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AMERICAN BANK 
NOTE COMPANY 


BROAD & BEAVER STS., NEW YORK 
Business Founded 17%. Reorganized 1879 





Engravers # Printers 


BANK NOTES, SHARE CERTIFICATES, 
BONDS FOR GOVERNMENTS AND COR- 
PORATIONS, DRAFTS, CHECKS, BILLS 
OF EXCHANGE, STAMPS, ETC., WITH 
SPECIAL SAFEGUARDS TO PREVENT 
COUNTERFEITING # LITHOGRAPHIC 
AND TYPE PRINTING # RAILWAY 
TICKETS OF IMPROVED STYLES 
—$——_—_—_—_aa=a==S———————————— 





Branches in the United States 
BOSTON PHILADELPHIA 
BALTIMORE 8T. LOUIS 
PITTSBURGH ATLANTA 





Members <8: Ritunens one Suttimese Mosk 


John L. Williams & Sons, 


BANKERS, 
Corner 9th and Main. Streets, 
RICHMOND, VA, 


Correspondents: 


Baltimore 
MIDDENDORF, WILLIAMS & Co 





GARFIELD NATIONAL BANK, 
23d Street and Sixth Ave., 


New York, 
Capital - - - $1.000,000 
Surolus - - - = 1.000000 





Chase National Bank 


Clearing House Building 
Cap. & Surp., $10,931,026 Mss $105 842,591 


A. B HEPBURN; 
A.H.WIGGIN,V.-Pres. SAMUEL E i TILLER, Cash 
Director: 
Henry W. Cannon, Chait. 
James J, Hili, 
Grant B. Scnhiey. 
A. Barton Hepburn. 


Francis L. 





THE EQUIPMENT OF THE 
FOURTH NATIONAL BANK 


OF THE CITY OF NEW YORK 
—CORNER NASSAU AND PINE 
STREETS — IS ESPECIALLY 
ARRANGED FOR HANDLING 
MERCANTILE ACCOUNTS, 


FISK & ROBINSON 
BANKERS 
Government Bonds 
City of New York Bonds 
Investment Securities 





Members New York Stock Exchange 


NEW YORK - BOSTON - CHICAGO 








The National Park Bank 
ot New York. 


ORGANIZED 1856, 


Capital ......cccccccscescccceee-eee ae wet | 00 
Surplus and Preofits........... 9,681,441 17 
Deposits April 28. 1909.. 115,048,989 24 


RICHARD DELAFIELD, 
PRESIDENT. 
GILBERT G, THORNE, a CG MoKEONR, 
VICE-PRESIDENT. CE-PRESIDENT. 
— G VAN oumay, 
\CE-PRESID ENT. 
MAURICE pre BL! Sed go 
WILLIAM 0. joum, 
ASST. CASHIER. 
SRED’K O. FOXCROFT, ASST. CASHIER. 


WILLIAM A. MAIN, 
ASST. CASHIER. 





CHARTERED 1810, 


MECHANICS NATIONAL 
BANK, 
33 Wall Street, 


Capital, = = = $3,000,000 
Surplus, = = = 8,000,000 





INVESTMENTS. 


BONDS. 


Francis Ralston Welsh, 


MUNICIPAL. RAILROAD AND OTHER 


$28 CHESTNUT STREET, PHILADELPHIA. 





The 


of Philadelphia 
Capital, $1,000,000 





Surplus, $800,000 
ACCOUNTS INVITED 


Merchants National Bank 


THE LIBERTY 


NATIONAL BANK 
OF NEW YORK 


139 BROADWAY. 





Harvey Fisk & Sons, 
62 CEDAR 8T., - - NEW YORK 
Bankers and Dealers in 


Government, Railroad and 
Municipal Bonds, 
and ether 
INVESTMENT SECURITIES. 


PHILADELPHIA, represented 
James H. pope A 421 Chestnut 8t, 


Ouscado, represented | D. K. x: 
Boston, Mass., represen ated by 


JOHN B, MOULTON, 35 Congress 8t. 
Our list of Investment securities sent on application, 





Edward B. Smith & Co. 


BANKERS 
INVESTMENT SECURITIES 
Members New York and Phila. Stock Exchanges, 


N. B. Cor. Broad & Chestnut Sts. Philadciphig 
27 Pine Street; New York 





THE 
GALLATIN 
NATIONAL BANK! 


OF THE CITY OF NEW YORE: 


Capital - $1 :000,0@0 | 
Surplus & Profits (earned) 2,400,060 / 
/ 





OFFICERS 
SAMUEL WOOLVERTON, PRESIDENT 
ADRIAN ISELIN JR, VICE-PRESIDENT 
Georee E. Lewis. CASHIER 
HOWELL T. MANSON, ASSISTANT CASHIER 





DIRECTORS 


ADRIAN ISELIN JE. Cuas. A. PEABODY 
FREepERIC W. STEVENS SAMUEL WOOLVERT@>, 





ALEXANDER H, STEVENS CHARLES H, TWEED 
W.EMLEN ROOSEVELT ‘LHOoMAS DENNY 7 
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Bankers wad Drawers of Foreign Exchange. 
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P. Morgan & Co., 


WALL STREET CORNER BROAD, 


NEW YORK, NEW YORK, 
or all Inv 
Drexel & So., {Morgan,Harjes&Co. | , Act Prageats of UotDe porations and nexotiate ant 
ue 

Cor.of 5th & Chesinut Sta.) 31 Boulevard Haussmann, 

Bills of inten CP hic Transfers, 
PHILADELPHIA, PARIS. - ppb Rape her 
a oN 
Phage 0 AND 08 ged gue Union of London & Smiths Bank, Limited, 
Securities Londen, 


ive joramesion, 
and fold on ssion, fenaetet 
mer 
” eo world. 


a Eiton 
aoe ina 
mena veneer 


ll parts of 
ATTORNS®§ AND AGENTS OF 
Messrs, J, S. MORGAN & 00,, 
No, 22 OLD BROAD STREET, 


allowed on 
—_™ i} 
tters for Travelers 


LONDON. 


Maitland,Coppell & Co.; 


52 WILLIAM STREET, 


Messrs. Mallet Freres & Ole., Paris, 
Bance Nacional de Mexico 
And its Branches. 


Agents , ie Bank jae ag may Dona British 


TRAVELERS’ LETTERS OF CREDIT 
Avaliable throughout the United States. 





Brown Brothers & Co., 


PHILA. NEW YORK, 
59 Wall St, 
ALEX, BROWN & SONS, BALTIMORE, 


CONNECTED BY PRIVATE WIRE. 


BOSTON, 


Mema. N. Y., Phila., Boston & Baltimore St’k Exch’s 





BANKBRS, 
No. 23 NASSAU STEET. 
Members of New York Stock Exchange. 
Agents and Correspondents of the 


B 4 sell first-class In- 
vestment Hessive "sceo on counts Investment Bs seg 3000 roel 
fe of banks, Hank i mdgiiees securities, ISSUE LETTERS OF OREDIT 


= ievoraste terms. Collect 
aoe drawn abroad on all pointe in the yaites 


d Canada; and drafts d 
tes on gh countries, including South Africa 


rawn in the U 


ES, 
CERTIFICATES OF DEPOSIT 
e 
ll 
omnerelal s 37 


INTERNATIONAL CHEQU 
Buy and sell Bills of 


Letters and make cable Ss transfers on 
of Credit. Kav elersh Credits available in 


BROWN, SHIPLEY. & CO. LONDON, 


FOR TRAVELERS, 
Avallable in all parts of the world, 
Draw Bilis of Exchange and make Telegraphic 
Transfersto EUROPE, Cuba, end the 
other West Indies, Mexico and California. 
Execute orders for the purchase and sale 
of Bonds and Stocks. 





Cuyler, Morgan & Co., 





TAILER&@. 
27 Pine Street, New York 
BANKERS 


INVESTMENT 
SHOURITIHS 


Members of the New York Stock Exchange 


\ 
\ 





‘Winslow, Lanier & Co., 


59 CEDAR STREET, 
NEW YORK, 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought ana Sold on 
Commission, 


Foreign Exchange, Letters ot Creait. 





Kean, VanCortlandt&Co 
BANKERS, 


80 PINE STREET, NEW YORK, 


Transact a General Foreign ana Domestic 
Banking Business, 


Dealers in Investment Securities, 





Joun Munroz & Co., 


NEW YORK BOSTON 
Letters of Credit for Travelers 


Oommercial Credits. Foreign Exchange, 
Cable Transfers. 


MUNROE & CO,, Paris 





44 Pine Street, New York, 
BANKERS 


INVESTMENT SECURITIES, 


MEMBERS OF NEW YORK 31OCK EXCHANGE, 








Lawrence T urnure&Co. 
Bankers, 


64-66 Wall Street, New York. 


Deposits received subject to draft. Interest al- 
lowed on deposits. Securities bought and sold on 
commission. Traveliers credits available through- 
out the United States, Cuba, Poerto Kico. Mexico, 
Central America and Spain. Make collections inand 
issue drafts and cable transfers on above countries 


London Bankers:— Londen Joint-Stock 
Babk, Limited, 
Paris Bankers:—\icine & Co, 





NEW YORK 
Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 


Capital, = = © $1,000,000 
Surplusearned, = 500,000 
Foreign Exchange bou and sold. Cable 


Commercial an ‘rravelers Letters ef 
Credit “available in all parts of the world, 


ACCOUNTS INVITED 


Heidelhach. Ickelheimer & Co.. 


BANKERS, 
37 William Street, 
MEMBERS N, Y. STOCK EXCHANGER, 


Execute af vided ry mmr Ary re _ sale of 


Foreign Exchange ae Og ih Sold. 


issue Commercial and Travelers! Credits 
available in all parte of the world. 


Schulz & Ruckgaber, 


RE REG, 

11 William nineee = - «= New Yerk, 

Members New York Steck Exchange. 
Correspondents of Messrs. 


Fruhling & Goschen; London 
oh SL ees B Gosaiet & 0.3 Hamburg. 


& 
wren Bank, OS rine Dreadner Bank; Bremen 
Issue Commercial & Travelers’ Oredits. 
uy and Sell Bills of Exchange 
Cable Transfers & Investinent Securities. 














August Belmont & Co.,|- 


Kidder, Peabody & Co., 


115 DEVONSHIRE STREET, BOSTON 
6¢ WALL STREET, NEW YORK 


-_-_oOo 


BANKERS, 


INVESIMEN1 SECURITIES, 
FOREIGN EXCHANGE. 
LETTERS OF CREDI7, 
Agents and Attorncys for 


BARING BROTHERS & 0©0., LTD. 
MLONDON 








—a 


]. & W. Seligman & Co., 


BANKERS, 
Neo. 1 William Street, Now York, 


Issue Letters of Credit to Travelers’ 
Available in any Part of the World. 


DRAW BILLS OF HXOHANGE AND MAKI 
TELEGRAPHIO TRANSFERS OF MONBY TO 
EUROPE, CALIFORNIA AND THE HAWAIIAN 
ISLANDS. 


Buy and Sell Investment Securities. 
AGENTS AND CORRESPONDENT OF 
Seligman Broth Lendon. 
Seligman Freres & Ole,, Paris. 
Alsberg, Goldberg & Co., Amsterdam. 
Anglo-Californian BK.,Lt.,SanFranciece 








Redmond sco. 


33 Pine Street, New York 
Cables ** Mtmosa” 


De a General Foreign and Domestic 
Banking Business and issue Letters of 
Credit, Bills of Exchange and Cable 
Transfers. Membérs New York Stock 
Exchange; Kxecute Commission Orders. 

Foretgn Cable Service @ Spectalty 





INVESTMENT SECURITIES. 


Priladelphta; 507 Ohestnut Street 





GraHnam & Go. 
BANKERS 
435 Chestnut Street, 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Street 


Railways and Gas — 
of established ue 
Act as Financial Ageats 


Issue Foreign and Domestic Letters of 
Credit and Travelers’ Cheques 








Knauth, Nachod & Kiihne 


BANKERS 


NEW YORK LEIPSIG, GERMANY 
Members New York Stock Exchange 


INVESTMENT 





SECURITIES 
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Bankers. Bankers. . Bankers. a 
Lee, Higginson & Co., BANKERS. BANKERS | 
BOSTON 5a 33 Wall Street, New York, 
a Chicago| investment Securities. mee 


—_——— 


HIQQGINSON & CO, 
1 Bank Buildings, Prince’s Street, 
LONDON, E. C, 





25 NASSAU STREET, 
NEW YoRK, 


19Congress St 2038.GermanSt 240La Salle St 
BOSTON BALTIMORB CHICAGO 


Members New York and Boston 
Stock Exchanges. 





Plympton,Gardiner & Co, 


Members New York and Chicago Stock 
Exchanges 


27 William St., New York 
23% La Salle St., Chicago. 


Conservative Investments. 
LISTS ON REQUEST 





N.W. HARRIS & CO 


BANKERS 


Pine Street. Corner William 
NEW YORK 


35 Federal St.: 178 Devonshire St. 
BOSTON 


Receive deposits subject to check 
and allow interest on balances. 
Act as fiscal agénts fer niviiid- 
palities and corporations. Issue 
letters of credit and deal in 


BONDS FOR INVESTMENT 
LIST ON APPLICATION 





Blake Brothers & Co., 


60 Exchange P 4 State Street, 
EW tens. ; BOSTON, 


Dealers in 
NEW VORK CITY 
and other 
MUNICIPAL BONDS, 


Commercial Paper. 


Investment Securities. 
Members New York & Boston Stock Exchanges 


BOISSEVAIN & GO., 


24 BROAD S?PREEP, 
NEW YORK. 
Members New York Stock Exchange. 


Adolph Boissevain & Co.) 
Amsterdam; Holland. 


TRANSACT A GENERAL BANKING AND 
STOCK EXCHANGE BUSINESS. 


BOND & GOODWIN 
BANKERS 
Corporation and Collateral Loans 
Commercial Paper 
INVESTMENT SECURITIES 
Members N, Y. Stock 
and Boston Stock Ex 


ah = st, 111 ” 234 LaSalte St. 
BOSTON NEW YO 4 CHICAGO 











J.B. RUSSELL & CO. 


BANKERS 
46 WALL ST., NEW YORK, 


DEALERS IN 


Hich-Crade Bonds 
AND 


investment Securities. 
Safety Deposit Vaults for Use of Oustomérs. 


New York Steck Exchange. 
Mombers:) chicage Steck Rxchuage. 


cae ee 
Company. 

BRANCH OFPICES: 
CHICAGO, ILL. ALE, PA. 
WILEES- 


CABBOND. 
BARRE,PA. SOBRANTON, PA. 
BINGHAMTON, N, ¥. 





Goldman, Sachs & Co., 


BANKERS 
43 EXCHANGE PLACE, NEW YORK, 
Members of New York Stock Exchange. 





Execute orders for purchase and 
gale ot Stocks and Benda 


Bay and Sel Foreign Erchange. 
GABLE ADDRESS “GOLDNESS." 


Issue Commercialand Travelers’ 
Letters of Credit, 


Avalilabie in all parts of the wortid. 


DEALERS IN 


vestment Securities 
a and Commercial Paper 


MOSLE BROTHERS, 


16 & 18 EXCHANGE PLACE, 
NEW YORK. 


COMMERCIAL CREDITS, 
FOREIGN RXCHANGE. 


ATTORNEYS AND AGENTS OF 


MESSRS, KONIG BROTHERS. Bankers’ 
LONDON 


Zimmermann & Feorshay, 
BANKERS, 
9 and 11 Wall Street, New York. 


Members New Yerk Steck Exchange. 


executed for stocks and bends for invest- 
—— ment or on margin. 


FOREIGN EXCHANGE Bought & Sold 


LETTERS OF CREDIT ISSUED. 
Cable Transfers to all Parts of the World, 

















BIRD 8, COLER LEONARD H. HOLE, 


W. N. COLER & CO., 
BANKERS 
48 CEDAR ST., NEW YORK. 


INVESTMENTS. 





HIGH-GRADE BONDS 
Members New York Stock Exchange, 
Boston, 10 Post Office Square, 





N. W. HALSEY & CO. 
BANKERS. 


BONDS FOR INVESTMENT. 
Interest Allowed on Deposit Accounts. | 
Fiscal Agents for Cities and Corporations. 


49 Wall Street, NEW YORK. 
Philadetohia. Chicaro. San Francisco 


GEO, P. BUTLER & BRO; 


35 Wall Street NEW YORE 
Members N, Y, Stock Exchange 
RAILROAD AND OTHER ihe 

” 








H. B. HOLLINS & CO. 


Cor, of Wall and Broad Sts,, New York, | 


Draw Bills of Exchange and make 
Cable Transicrs to Earope, Asia, Aus 
tratia, the West in Central and 
South America and Mexico. 

Issue Letters ot Credit tor 
available in all parts ot the world, | 


Charles Head & Co., 


Members of . 
New York and Boston Stock Exchanges 


17 Broad Street, 74 State Street, 
NEW YORK BOSTON , 
20 King Street, West, Toronto, Ont. <# 
Montreal, 


10 Federal Life Bidg.,Hamilton, Ont, 
105 Banigan Bldg., Providence, R. I, 





Private wires colinbiteny all offices 


WOLLENBERGER & 00, 


BANKERS 
Specialists in 
Foreign Government Bonds 
Correspondence Invitcd 
206 La Salle Street, - CHICAGO 








Stern & Schmidt, | 


FOREION EXCHANQE, 
INVESTMENT SECURITIES 

27 WILLIAM STREET, NEW YORK, | 
Members N. Y. Stock, Cotton and Coffee Kxchanges, 





Shoemaker, Bates & Co, 
BANKERS 


Members New York Stock Exchange [| 
INVESTMENT SECURITIES { 


37-43 Wall St.. NEW YORK.) 
aces |RSS i Bea i setont 
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Canatian Barwks. 
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Foreign. 
DEUTSCHE BANK, The Union Discount Co. 
BERLIN, Ww. of London, Limited. 
Behrenstrasse 9 to 18 Pe ate i “ae 
pee gee eed a aa ota 
RESERVE ~~~ - 2 ---------2------- 684,000,000 hauw Wend: 3,600,000 





Dividends paid during ‘ast ten years 
11, 11, 11, 11, 11; 12, 12, 12; 12, 12 per eent. 





Branches: 

BREMEN; DRESDEN, FRANKFORT-ON-M.; 
HAMBURG, LEIPSIO, MUNICH; 
NUREMBURG, AUGSBURG, 
WIESBADEN. 


and the 


Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St.. 
LONDON, E. 0. 


BANCO ALEMAN TRANSATLANTICO 


(Deutsche Ueberseeische Bank.) 
SUBSCRIBED CAPITAL-.-----...- (£1,600 ,000) 
M. 30,000,000 


PAID-UP_CAPIT oh. @ secsascccee (£1,125 ,000) 
RESERVE FUND .--......-.-.--- 


HEAD OFFICE 
BERLIN 
Kanonierstrasse 29 to 30 
Branches: 
ve Bente-Bianen. Bell-Ville, Buenos 
Cordoba, Tucuman. 
BOLIVIA: La Paz, Oruro. 


CHILI: An ita, Con T 
oo veo Monte’ Sa Santiggo. Temu uce, 
Valparaiso. 


PERU : Arequipa, Callao, Lima, Trujillo, 

URUGUAY: Montevideo. 

SPAIN : . Madrid. 

Bills sent for collection, negottated or 
advanced upon. 
Drafts, cable-transfers and letters 

of credtt issued. 
London Agents 


DEUTSCHE BANK (BERLIN) LONDON AG'Y 
4 GEORGE Y’D,LOMBARD ST.,LONDON,E.O. 





Direction der 
Disconto-Gesellschaft, 


BSTABLISHED 1861 


BERLIN, W.; BREMEN; 
43-44 BEH RENSTRASSE. STINTBRUCKE 1. 


FRANKFORT-ON-M., LONDON, E. @.; 
ROSSMARET, 18. 53 CORNHILL. 


Telegraphic Address: Discentege, Bertin 
Disceontoge, Prankfurtmain. 
Schweilde, Bremen 
Scendite London 


CAPITAL, fully paid, - $40,476,200 
M. 170,000,000 
$13,712,626 


RESERVE - - - - 
W&h the unKmited personal Mabtitty of 
pa 








M. 67,590,611 
the following 


. SOSOELLER, 
it. SCAINOKEL 
A. SALOMONSOEN; 


E. RUSSELL; 
F. URBIG. 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND. 


CAPITAL M 10,000,060 00 
Head Office: HAMBURG. 

Branches: RIO DE JANEIRO, SAO PA g 

SANTOS, PORTO ALEGRE. aici 








BANK FUR CHILE UND 


DEUTSCHLAND. 
GAP AD ane M 10,000,600 60 


HAMBURG, with Suanehes te CHILD (hanes Go 
Chile & Alemania), A San 
Temuco, Valdivia, Val nyaverint ana te _— 
BOLIVIA (Banece de & Alemania, Beccieon Belivi- 
ana), La Pas and Orure 





The above-named banks, founded and represented 
in Europe by the 
Direction der Disconto-Geselischaft 
BERLIN, BREMEN, FRANKFORT-o-M. & LONDON 
Nerddeutsche Bank in Hamberg. 


HAM 8URGQ, offer thei 


rf services for every deseription 
of regular banking tranmections. 


NOTT 
RATES Bf INTER 
deposit are as follows: 





$5==£1 STERLING 

NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for meney on 
deposit are as fol ows: 
At Call, 1 Per Cent. 
At 8 to 7 Days’ Notice, 1% Per Cent. 

Com discounts approved bank <nad 

nue prod tances, ones time to ime, nd rs 
posit at rates advertised from 
grants leans on approved 

CHRISTOPHER R. NUGENT. oo 





FRENCH FINANCE CORPORATION | ==: 


OF AMERICA. 


Purchase:s of First-Class l.uvevtment 
Securities for the French 
Market. 


ACT AS FINANCIAL AGENTS IN FRANOE 
FOR AMERIOAN RAILWAY CORPORATIONS 
IN THE OBTAINING OF LOANS AND SALE 
OF SEGURITIES. 


NEW VORK, 
40 Wall Street. 


PARIS, 
9 rue Pillet-Will. 





Berliner 
Handels-Geselischaft, 


BERLIN, W., 
Behrenstrasse 32-33 and Franzosische-Strasse 42 
Telegraphic Address—Handelschaft, Berlin 


ESTABLISHED 1856 


Banking Transactions ef Every Description 


Oapital, - - - 
Reserve, - + - 


M.110,000,000 
M. 34,000,000 





Anglo-Austrian Bank, 


LOMDON: 31 Lombard St., E. C. 
VIENNA: 1. Strauchgasse 
BRANOHES: 
A Bodenbach, 
ussig, 


tinople (Coenca, Auear & 
Pilsen, Prague, Teplits, Tetechen, 
Trautenau, " 
ESTABLISHED 1868 
Capital, Paid up, . . . K 60,000,000 
Reserves, .. +. + 12,000,000 


Telegraphte Address: 
Oonjunctus, London. Anglebank; Vienne. 











The National Discount 
Company, Limited. 


35 CORNHILL, ss s LONDON, E. C. 
Cable Address—Natdis.; Londen. 
Subscribed Capital..........-.---. $21,166,625 
Paid up Capital..............-.--- 4,283,325 
Reserve Fund--............-.-.----- 2,060,000 


(35e=£1 STERLING.) 


OE Is BBBEPY GIVEN that the 
T allowed for money on 


At Call, 1 Per Cent Per Annum. 

pap ct Peis tsis8: 1% Per Cent. 
proved bask and mereautie bile fills discounted. 

Menn yr reseived en d t at rates advertised 

from time to time am ne Sc] peiods upon 


Leans granted on cc aepent negotiable securities. 
PHILIP HAROLD WADE. Manager. 





BANK OF MONTREAL 


(Established 1817) 
OAPITAL paid in - $14,400,000 00 
REST - - - - = 12,000,000 00 
UNDIVIDED PROFITS, 217,628 66 


Head Office—Montreal. 


sent ord ered. heey Presideas. 
Hon. Sir George A. Drummond, K.C. M. G.—Pree 
Sir Edw. S.Clo ston—V.-Prest. and General Mgr 








NEW YORK OFFICE, 
NO. 31 PINE STREET. 


R. Y. HEBDEN, 
. A. BOG Agents. 
yx BOS. ox} 


Sterl tinental Exchang 
Aspe ms ont Cet at Trav: 
and 





Lendoa Office, No. 
F. W. TAYLOR, Manager. 


Foreign. 


The London City & 
Midland Bank, Limited, 


5 Threadneedle Street, London, England. 


Bapte & oe ee rm Cities ané 
—— Towns of England and Wales. 


Telegraphic Address: Cianabar, London. 
ESTABLISHED 1836. 
SUBSORIBED OAPITAL, $91,178,400 
PAID-UP OAPITAL, - - 18,995,500 
RESERVE FUND, - - 17,006,960 


B.iH. HOLDEN, M. P. Pa —, 2 


VAN OSS & CO. 
THE HAGUE, HOLLAND 
Place American Investments in Europe. 


Tel. Address, Voco. 
Codes, Hartfeld’s Wall St., W. U. & Lieber. 


THE ANGLO-SOUTSH 
AMERICAN BANK Ltd. 


a gag oman gg eg pom 

















| 4 {a gy “a ‘deates 

Oapital  £2,600,000 ($12,600,000 

secre eagenc {*53'760/0085 
y. 69 Wall St. 


re SRNL Ean ar te ae 
Hong Kong & Shanghai 


BANKING CORPORATION. 
oe Fuads{Ia een to 16,000 5 900(008,--- 20800000 


GRANT DRAPTS. I88UE os 1,000.0 
CHINA, ATE OR COLLECT BI us PAYABLE IW 
MENTS, INDIA, TAIPEH, ETO. 

WADE GARD’NER, Agent, 36 Wall St. 











Tusurance. 





The United States Life 


Insurance Co. 
INITHE CITY OF NEW YORK 
Issues Guaranteed Contracts. 
JOHN P. MUNN, M.D., President 


Finance Committee 
JAMES R. PLUM .................... Leather 
CLARENCE H. K ELSEY,Pres.Title Gu. & Tr. Oe. 
WM. H. PORTER, Pres. Chemica National Baak 











Good men, whether experienced in 
or not, may make direct ~ ~ 
ALD a Lay lhe 
sion. & a renewal in terest insuring 
Address ~ 3 © Company at its ae Office: 
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Banks and Bankers, 





THE CANADIAN BANK 
OF COMMERCE, 


HEAD OFFICE; TORONTO 
PAID-UP CAPITAL - $10,000,000 
SURPLUS... 6,000,000 

NEW YORK OFFICE: 


Nos. 16 AND 18 EXCHANGE PLACE 
Wm. Gray and C. D. Mackintosh; Agents. 











Buy and, Sterling and Continenta! E> 
Sable pias om mercial 


fw -7¢. Credits. Collections made at all pointe. 
wa and Exchange by business of every de- 
transacted anada. 





LONDON OFFICE—2 Lombard Street, E. C. 
BANKERS IN GREAT BRITAIN: 
The Bank of England. 
The Bank of Scotland 
Lioyd’s Bank, Limited. 
Union of London and Smitt:’s Bank, Limited. 


The Bank ot 
British North America 


Established in 1836 
Incorporazed by Ropal Charter in 1840 


Paid-up Capitai-....----... £1,000,000 Steriing 
Reserve Fund---.....-...... 500,000 Sterling 


Head Oftice: 

5 Gracechurch Street; London; E. C. 

Y ice: 52 Wall Street. 

. M. J. VoesCuARLy  micaal 

w. ‘a oe Con Exchange 
B ond. ss beamed ae tinenta: Exc: 

and ‘Cable Transfers: : Grant Commercial and 
Travelers’ Credits available in any par: -f the 
world. Issue Drafts on and make Collections in 
al parte of the Unised States and Canada. 


Merchants’ Bank of Canada. 


HEAD OFFICE; MONTREAL 














PITAL $6,000,000 
gan and Undivided Profits---------. 4,401,000 
oi i YORK OFFICE, 63 and 65 Wall St. 

.M, RAMSAY Agents. 
bs ‘jy. CROOK ari. 


*23 branches in the ae of Gushes, Ontario 
Man‘ pote. Saska , Alberta and British Co- 
prom t col- 
x 
Commercial and Trav- 
clers’ Credits available in me oe of the world. 
London Agents—Royal nk of Scotland 


Canadian Bankers. 











Canadian Bonds 
MUNICIPAL AND CORPORATION 


WOOD, GUNDY &CO. 


TORONTO CANADA 





W. GRAHAM BROWNE & CO. 


Canadian Securities 
MONTREAL - - CANADA 








FKinanctal, 


LADD & TILTON BANK 


PORTLAND - OREGON 
Established 1859 
Capital Fully Paid - - + $1,000,000 
Surplus and Undivided Profits $500, ;000 
OFFICERS. 
W.M, Ladd, rhs er R, §, Howard J., 
Ww Cookingham, — Weiner mM. ad. Asst. Cashies. 
interest paid on Time Deposits and Savings Accounts. 








Accounts of Banks, Firms, Corporations and Individuals 
solicited. We are prepared to furnish deposi:ors 
every facility wonsistent with good banking 


R. H. GOODELL & CO. 


AMERICAN AND FOREIGN BROKERS 








Connections eg og the United States, Canada 
Mexico, Cuba, and in London, Amsterdam and Pave 


HIGH-GRADE COLLATERAL PAPER 
Railroad, Public Service & Industrial 


Securities Wanted and For Sale 


Municipals and Foreign Governments 2 Speciaity 
Current circulars on Reques: 


First National Bank Building, Chicago, 





Edward Sweet & Co. 
Members N. Y. Stock Exchange 
Bankers & Brokers 


ly NASSAU STREET 
NEW YORK 


ESTABLISHED 1854. - 





ESTABROOK & CO., 
BANKERS, 
15 State Street, Boston. 


34 BROAD STREET, NEW YORK. 





INVESTMENT SECURITIES. 





GOVERNMENT, MUNICIPAL AND 
CHOICE RAILROAD BONDS. 


MACKAY & Co. 
BANKBRS 


Members of the New York 
Stock Exchange. Dealers in 
Government Bonds and other 
Investment Securities, In- 
terest allowed on deposits. 


Nassau and Pine Streets 
New York 





Te 


Geo.A.Fernald&Co, 


NEW YORK BOSTON 


36 WALL STREET 67 MILK STREB1 


Superior & Duluth Division 4 


OF THE 


Wisconsion Central 
Due May, 1936 
Price on application, yielding about44% 





R. L. DAY & CO., 


87 Wall St., 85 Congress St., 
NEW YORK BOSTON 


HIGHGRADE INVESTMENT BONDS 


Municipal and Railroad 


Members New York and 
Besten Steck Exchanges 





SIMON BORG & CO., 


BANKERS, 
Members of New York Stock Exchange 
No. 20 Nassau Street, - New York 





High-Grade 
Investment Securities 





H. AMY & CO.. 


BANKERS, 
44 and 46 Wall St., New York, 
<NVESTMENT SECURITIES 
Bills of Exchange Letters of Credit. 





H. W. Noble & Company 
BANKERS 


High-Grade Bonds 
AND 
Investment Securities 


DETROIT REW YORI< 
PHILADELPHIA 


Tucker, Anthony & Co. 


BANKERS & BROKERS, 


53 STATE S7., #4 BROAD 8&f., 
BOSTON NEW YORE 


17 PLEASANT S8T., NEW BEDFORD 
Members Besten and New York Stock 
Exchanges. 





BERTRON, GRISCOM & JENKS 
BANKERS, 


Land Title Bullding, 40 Wall Street, 
PHILADELPHIA, NEW YORK, 


INVESTMENT SECURITIES, 


HODENPYL, WALBRIDGE & CO., 


7 Wali St. New York. 
Railroad, Street Ry., Gas & Elec. Lighi 


SECURITIES. 








Alfred Mestre & Co. 
BANKERS 


Members of the New York 
Stock Exchange. Dealers 
in Municipal, Railroad and 
Equipment Bonds and 
Short-Time Notes 

Interest allowed on Denosits 








52 BROADWAY NEW YORI 
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Bankers xnd Brokers outside Rew York. 





PITTSBURGH. 


~ LOUISVILLE, 


PORTLAND, ORE. 





PITTSBURGH SECURITIES 
ROBINSON BROS., 


Members New York and Plitsburgh 
Stock Exchanges 


PITTSBURGH. PA. 
ESTABLISHED 1863 





We Bay and Sell 


INVESTMENT BONDS 
(NO STOCKS 


J. S. & W. S. KUHN 


Incorporated 
of Pittsburgh, Pa. 


James S. Kuhn, L.L. M’Ctelland; 
President Sec. & Treas. 


PAID-UP CAPITAL, $500,000 
BOND HOUSE OF 


H. P. Taylor & Company 


WILL SELL 
GARLAND CORPORATION 6s 
to net 5.87%, Free of Tax 


248 Fourth Avenue Pittsburgh, Pa. 
PHILADELPHIA, 


BONDS IN PENNA. 


Bought and Sold 


George B. Atlee & Co. 


119 S$, 4th St, Philadelphia 
Members Phila. Stock Exchang- 

















Ww. _ BOPraR, H, & HOPPER, 
bers of Philadelphia Stock Exchange. 


Wm. G. Hopper & Co., 


STOCK AND BOND BROKERS, 
28 Seath Third Street, Philadelphia. 


Investments receive our specia! attention. In- 
formation cheerfully furnished regarding present 
-oldings or propssed investments. 


J.W.SPARKS & CO. 


Corner Chestnut pad! Third Sts. 


Paitladelp 
(PHILADELPHIA > K EXCHANGE 
MEMBERS NEW YORK STOCK CHANGE 


CHICAGO BOARD OF TRADE 


ey B. JONES & CO. 

















BONDS 
Land Title Bldg. | PHILADELPHIA 

MEMPHIS, ae 
JNO. L. NORTON, 


Local Stocks and Bonds 
86 Madison Ave. 
MEMPHIS. - . TENN. 
} 


BIRMINGHAM ALA. 











OTTO MARX & Co. 
BANKERS AND BROKERS, 
BiRM:NGHAM, ALABAMA, 
STOCKS AND BONDS, 





| at 





SOUTHERN. 


MOTTU & CO. 


BANKERS AND BROKERS 
NORFOLK, VA, 


Davenport & Co., 


BANKERS AND BROKERS 


RICHMOND. VIRGINIA, 
ESTABLISHED 1860, 


Correspondence solicited d inf 
hed about Southern State, M Mn mg Hah 
Investment Securiti 








‘erence—Bank of New" York, N. B. A. 





J. J. B. HILLIARD & SON, 


LOUISVILLE, KY., 
BANKERS AND BROKERS, 
INVESTMENT BONDS, 


STREET RAILWAY SECURITIES 
A Specialty 
Correspondents; EX. NORTON &CO.! N. Y. 


JOHN W. é 0. 5 GREEN 


STOCKS AND 8O 
INV VESTMENT SECURITIES 


LOUISVILLE, KY. 
NASHVILLE. 


Cumberland Telephone Stock 
BOUGHT AND SOLD 6% 
This Stock yields over 
on the investment. Unbroken 
record of quarterly dividends for 
25 years. Quotations and circular 
on request. 


GOULDING MARR 


Investment Broker 


NASHVILLE, - - TENN. 
THOS. PLATER & CO. 


DEALERS IN 


Nashville Chattanooga & St. Louis Ry. Bonds. . 
Nashville Railway & Light Co. Stock. 
Cumberland Telephone & Telegraph Co. Stock. 


Thomas W. Wrenne & Co. 


BANKERS 
Real Estate Stocks, Bonds, Loans 
Wrenne Bank Building, Nashville, Tenn. 


AUGUSTA. 


John W. Dickey, 


BROKER, 


AUGUSTA, GA. 
SOUTHERN SECURITIES. 


WANTED 
Offerings of Southern Bonds 
and Stocks 


WILLIAM E. BUSH, 
AUGUSTA, GA. 
































MORRIS BROTHERS 


PORTLAND PHILADELPHIA 


Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 





— me | 





SAN FRANCISCO, 


J. C. WILSON 


ork Stock jhchesee. 
MEMBER {Chicago | Board of Trade. 
Stock and Bond Exchange S. PB. 
Private Wire: Chicago, New York 


SAN FRANCISCO LOS ANGELES 





“= 








LOS ANGELES. 


James H. Adams & Co. 


CALIFORNIA BONDS 


MUNICIPAL AND PUBLIO SERVICE 
CORPORATION 
Ther ie a ret Pr annr « 
Correspondence Inetted 
LOS ANGELES, CAL. 








OIL STOCKS TO NET FROM 
6% to 12% : 


JOSEPH BALL 


SECURITY BUILDING; LOS ANGELES 
MEMBER LOS ANGELES STOCK EXCHANGE 


FIELDING J. STILSON CO., 
INVESTMENT SECURITIES, 
MEMBER LOS ANGELES STOCK EXCHANGE 
LOS ANQCELES 


SEATTLE, 


§. C. OSBORN & CO. 


Stocks, Bonds. Grain, Cotton. Real 
Estate Business Rentals, Insurance. 


Pr vate Leased W re io all Exchanges 
Correspondents Logan & Bryan. N. Y. & Chicago 


WM. D. PERKINS & CO. 


211 Cherry—Seattle 
INVESTMENT SECURITIES 


MGEAHSN BONDS ants eh 




















— 





ATLANTA. 


Monthly List 
DENVER, COL. 





SOUTHERN 
MUNICIPAL BONDS 
YIELDING 414%4% TO 544% 


THE ROBINSON-HUMPHREY CO. 


ATLANTA, GEORGIA 


WE OWN AND OFFER 
MUNICIPAL BONDS 
Y‘elding 44 and upwards 
HILLYER INVESTMENT CO. 
ATLANTA, . - GEORGIA 


KANSAS CITY, MO. 
R. W. MORRISON & CO. 


KANSAS & MISSOURI MUNICIPALS 
LOCAL STOCKS AND BONDS 


406-7 Sharp Bldg. 

















CALVIN BULLOCK 


MUNICIPAL AND CORPORATION 
BONDS 
Circular on appl'cation 


NEW ORLEANS 


LEWIS H. STANTON & CO. 
STOCKS AND BONDS 


NEW ORLEANS, LA, 














aan 





MINNEAPOLIS, 
WELLS & DICKEY CO. 


MINNEAPOLIS, MANN. 


BONDS 
MUNICIPAL and CORPORATION 








—— | 
7 








SAINT PAUL. 





WW. H. McCRUM 
INVESTMENT 00, 
KANSAS O1TY, MO, 


Kansas City Ry. & Light Issues, 
Western Municipals. 
Local Securities. 








Twin City Rapid Trans. 5s, 1928 
Minnesota Transfer Ry. 5s, 1916 
St. Paul Gas Light Co. 5s, 1944 


Gdwin White & Ca 


State Savings Bank Bldg., St. Paul 
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peacoat iE 
Financial, | 





ST. LOUIS. 





BERTRON. BENOIST & Co. 
HIGH GRADE BONDS 


BANK OF COMMERCE BUILDING 
ST. LOUIS 





| 


————— 
mater a nen 





| 


A.G. EDWARDS & SONS. 


1 Wall Street 
In St. Louis at 412 Olive. St, 


Send for desk reference table 
No. 69, iss.ed by us to-day; 
showing theoretical 


PARITY VALUES 


OF 
CONVERTIBLE 


Bonds and their respec- 
tive Stocks 





WHITAKER & CO., 


Investment Securities 





Special Attention to St. Louis Securities 





PRIVATE WIRES TO 
PRINGIPAL MARKETS 


300 N. FOURTH SrT., 


- 8ST. LOUIS 





William R. Compton 
Bond & Morteage Co. 


206 Merchants-Laciede Building, 
ST. LOUIS, MO, 

MUNICIPAL BONDS 

City of St. Louis, Kansas. . 

Gity, and other bi 

Western and Seuthern 

Municipals Dealt in. 


LIST ON APPLICATION 








INDIANAPOLIS. 


JOSEPH T. ELLIOTT & Sons, 
Investment Securities 


Members Indianapotis Stock Exchange 
American Nat. Bank Bidz. 





INDIANAPOLIS 





NEWTON TODD 


i WILL BUY AND SELL 
INDIANA TRACTION SECURITIES 
Fletcher Bank Bida. INDIANAPOLIS 

EE —— 








NEW JERSEY. 


EDWIN R. CASE, 


NEW JERSEY SECURITIES, 
No better State No better Securities 





15 EXCHANGE PLACE 
JERSEY OITY 


Tels, 366 and 751 





CINCINNATI. 


We Solicit all Offerings of 
OHIO MUNICIPAL BONDS 
(Coupon Preferred) 


WEIL, ROTH & CO., 
CINCINNATI 


W. E. HUTTON & CO., 


INVESTMENT BANKERS 


Bonds and Stocks of Ohio 


Companies. 
CINCINNATI, 








OHTO, 





SHORT, STANTON & CO. |= 


HIGH-GRADE 
Municipal and Corporation Bonds 
BOUGHT AND SOLD 


1005 4th Nat. Bk, Big.. 533 Ist Nat. Bk. Big.. 
CINCINNATI CHICAGO 





EDCAR FRIEDLANDER 


DEALER IN 


Cincinnati Securities 
CINCINNATI, e 


—— 


NATIONAL BANK | 


OF CUBA 
Capital dod Postits, * {8,000,000 0a 
Deposits- - - - = = 16,000 ,000 06 


Cash in Vaults - - - Wiese 





HEAD OFFICE—HAVANA 
Branches “< 
84 GALIANO ST., HAVANA ; 
w226 MONTE st.. aces 
CARD . 
CHENTURGOS SANTIAGO. 
SOANT ANAM, SAGUA ; re en Anpmy 
SANTA CLARA, GUEY 
PINAR DEL R 0, SANGM | sP(Ritus, 


NEW YORK AGENCY—1 WALB ST. 
Collections a Specialty 


Sole, Depesitacy for the Funds of the Republic ef 
Cuba. United States Depositary in Cube: / 


iy of 











Cable Address— Banconac. 
ROCHESTER, N. Y. 


BONBRIGHT & HIBBARD 
100 Powers Building, 


New York Steck Exchange. 
Members: 4, Rechester Steck Exchange. 
Chicago Board of Trade. 








SPECIALISTS ROCHESTER SECURITIES 


Daily Lists Mailed on Application. 
BALTIMORE 











COLSTON, BOYCE & CO., 


BALTIMORE 
Investment Bonds 
Southern Securities 








CLEVELAND. 








Uv. G, sOwards Chas. GC. Murray 


oS Biurray & Oo. .tonn 


UNION TRUST BLDG,, CINCINNATI, O 
Members Cineinnati Stock Exchange. 


& BONDS 








CHICAGO. 


=*.|Hayden, Miller & Co. 


Investment Securities 


Citizens Building. CLEVELAND, 0. 





a 





A. O. Slaughter & Co., 


BANKERS & BROK 
139 MONROE STREET, 
CHICAGO. IL 


— 


LL. 
cw York Feta 
Eniaee 


PROVIDENCE. : 
ALBERT P. MILLER Jr. 


INDUSTRIAL TRUST CO BUILDING / 
PROVIDENCE, R. I. 
Local Securities 
Gas, Electric Lighting & hae 
Bonds and Stocks 








A. G. Becker & Co., 


(INCORPORATED, ) 
COMMERCIAL PAPER, 
8, W, Cor, Monroe & La Salle Sts,, Chicago, 


PROVIDENCE. 


Richardson & Clark 


25 Exchange Street, Providence, R. I. 














Bonds, Stocks and Local Securities. 
Private wires to Boston, Philadelphia 
and New York. 


BODELL & CO. 





206 BANIGAN BLDG., PROVIDENCE 





Bonds and Preferred Stocks 
of Proven Value 











HOUSTON, TEXAS. ay 


Ws. B. KING & GO, 


HOUSTON. TEXAS 
STOCKS AND BONDS 
SPECIALISTS IN TEXAS SECURITIES | 


——a 











BUFFALO. 


JOHN T. STEELE / 
BUFFALO, N. Y. 


Government Municipal 
and Corporation Bonds = \ 


SPECIALISTS IN 
Buffalo and Western New York Securities \ 


==" 


gt Strassburger, 


SOUTHERN INVESTMENT SECURITION ” 
MONTGOMERKE, ALA, 








= - = eee ———s 
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Rew York Stockh Exchange Houses. 





Cc. |. HUDSON & CO,, 
Nos. 34-36 WALL ST., NEW YORK. 


Members New York and Chicago Stock Exchanges 
TELEPHONE 3070 JOHN. 


Miscellaneous Securities 
in all Markets. 


PRIVATE WIRES TO PRINCIPAL CITIES. 


A. M. KIDDER & CO., 


BANKERS 
18 WALL STREET, NEW YORK 
Established 1865 
MEMBERS OF N. Y. STOCK EXCHANGE 


Allow interest on de ee wabtect bo Gens eheck 
Buy and sell on commission stocks , stocks and bonds, an 


RAILROAD BONDS 
GUARANTEED STOCKS 


OHARLES FEARON & 00., 


BANKERS. 


[.. Orders Executed on all Leading 
Stock Exchanges. 


. JNew York Stock Exchange. 
Members: (Penadanhis Stocl: Exchange. 


- PHILADELPHIA 








333 Chestnut St., 





Rebert H. Simpson. Arthur W. Pearce. 
Ricardo Cristiani. 


Simpson, Pearce & Co. 
Members New York Stock Exchange 


Telephones 111 BROADWAY 
$430\ Rector NEW YORK 


EFFINGHAM LAWRENCE & CO. 


111 BROADWAY, NEW YORK 
t3 Members N. Y. Stock Exchange 
BANKERS, BROKERS 
AND 
Dealers in Investment Securities 


McCURDY, 
HENDERSON & CO, 


24 NASSAU STREET 


MEMBERS N. Y. STOCK EXCHANGE 


Transact a Generali Banking and Stock 
Exchange Business. 











Norman S. Walker Jr. John Y. G. Walker. 


WALKER BROS. 


71 Broadway, N. Y. 
Members N. Y. Stock Exchange. 


Bankers & Brokers 


Henry_G. tee. Edwin P. Campbell 
ames G. MacLean 


H. G. Campbell & Co. 


11 WALL STREET. NEW YORK 
Members New York Stock Exchange 


Securities Bought & Sold on Commission 


COX & SHARP 


” Gol STOCK BROKERS 
ra A. BROADWAY, NEW YORK 


v, SH w, SHARD} Me Members N. Y. Stock Exchange 








sence 5357 and 5358 Broad. 


ERVIN & COMPANY, 


BANKERS, 


New York Stock Exchange, 
Philadelphia Stock Exchange, 


BONDS FOR INVESTMENT. 


Drexel Building, Philadelphia. 
Long Distance Telephone No. L. D. 107. 


Members 





Thomas L. Manson & Oo: 


STOCK BROKERS 
Members N. Y. and Boston Stock Exchanges. 
71 Broadway, - NEW YORE 


Tel. 2500 Rector. 


Private Wires to Boston, Hartford, New Haven 
and Philadelphia. 





Robert H. Allen. Stanley D. McGraw. 
William M. Vance. 


ALLEN, McGRAW & OO. 


1 Nassau Street, New York 


Members 
N. Y. Stock Exchange. 





George P. Schmidt J. Prentice Kellogg 


Frederic Gallatin Jr. William A. Larned 
Albert R. Gallatin Chas. H. Blair Jr. 


SCHMIDT & GALLATIN 


111 Broadway 
NEW YORK CITY 





E. W. CLARK & CO., 
BANKERS, 
PHILADELPHIA 
321 Chestnut Street, 

Members Phila. and New York Stock Exchanges. 
Interest allowed on deposits, 


New York Correspondents:{ lark. nDgdse, & Co, 


Bank. 





Parkinson & Burr, 


STOCK BROKERS 
7 WALL STREET, 63 STATE STREET, 
NEW YORK. BOSTON 
Members New York and Boston Stock Exchanges. 
Private wire between the two offices. 
tntoruaton t given in regard to all Boston Securi- 
ties and quotations furnished. 





J. S. Farlee. H.L. Finch. W. S. Tarbell. 


J. S. FARLEE & CO. 


MEMBERS NEW YORK STOCK EXCHANGE 
BROKERS AND DEALEKS IN 


INVESTMENT SECURITIES 


11 WALL STREET, KEW YORK 





William Herbert & Co. 


MEMBERS N. Y. STOCK EXCHANGE 


Hanover Bank Building 
11 PINE STREET, - NEW YORK 


EX. NORTON &CO., 


52 Exchange Place, New York. 
Ex.Norton,Mem.N.Y. Stock Ex. Geo. F. Norton. 


INVESTMENT SEOURITIES 








New YorkzCity Street Ry. Securities 
DEALT IN BY 


R. J. JACOBS & CO., 


Members of the N. Y. Stock Exchange 
80;BROADWAY N Y. CITY 





W. H. Goadby & Co.., 


BANKERS AND BROKERS, 


NG, 74 BROADWAY, NEW YOR 





MELLOR & PETRY 


(Succeeding TOLAND BROS. & CO, 
Stocks. Bonds. Investment Securities 


104 SOUTH FIFTH ST., Philadelphia 
MEMBERS 
NEW YORK STOCK EXCHANGE 
PHILADELPHIA STOCK EXCHANGE 


JOHN H. DAVIS & CO., 


BANKERS AND BROKERS, 
NO. ‘0 WALL STREET. 
Members N. Y. and “hila. Stock Exchanges. 
Orders for Stocks and Bonds executed upon all 
Exchanges in this country and ae 


Especial attention given to OR high-class 
INVESTMENT SECUR ATES. 


Interest Allowed on Deposits aes to Check 


LISTED LEGAL BONDS 


Our circular tty Foe of all bonds 
legal for New York, Massachusetts and 
Connecticut Savings Banks, and listed 
on New York Stock Exchange, will be 
sent on application. 


VICKERS & PHELPS 


29 Wall Street, New York City 
Members of New York Stock Exchange 


E.&C. RANDOLPH, 


Members New York Stock Exchange. 
111 Broadway, New York. 


Open Market Securities Department 
HORACE HATCH. Manager. 


Dealers in Investment and Other Securities of the 
United States and Canada. 














1852 1909 


Jas. B. Colgate & Co. 
36 Wall Street, New York. 
Members Investment 
N. Y. Stock Ex. Bonds. 





WM. FAHNESTOCE, Memb. N., Y. Stock Ex. 
T. J. MUMFORD. R. B. Dopson. 


Fahnestock & Co., 


BROKERS AND DEALERS IN 


INVESTMENT SECURITIES. 
2 WALL STREET. 


Financial. 


THE C. H. GEIST CO. 


OWNS AND OPERATES 


GAS AND ELECTRIC PROPERTIES 


And offers to investors FIRST-CLASS 
SECURITIES of this nature. 


We purchase 


Such Properties and Solicit 
Correspondence on the Subject 











Land Title Building, 
PHILADELPHIA 





FIRST MORTGAGE 6s 
AT PAR AND INTEREST 


7 Company earning over four times its interest 


Eight per cent on $500,000 pfd. Bae for four- 

Leen years; two per cent on $1,000,000 common 
Has earned over three times its inte harges 

for past eight years. eae 
Bonded for 50% value of plants 


Six segregated plants doing th 
of its kind in the United States largest business 
Circular 


on application, 


BROOKS & CO., 


BANKERS 
MEMBERS NEW YORK STOCK EXCHANGE. 


423 Spruce Street 
SCRANTON, PENNA. 
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Guxvent Bound Augquivics. 








WANTED 
Atlanta Birm. & Atlantic 
Southern Ind. 4s 
Eastern Steamship 5s 
Clyde Steamship 5s 
Puget Sound Notes 
Omaha Gas 5s 
Canton New Phila. 
Canton-Akron 
Superior Water L. & P. 
Lake County Col. 4s 
Hudson Riv. Elec. Power 


HOTCHKIN & CO. 


53 STATE ST., BOSTON, MASS. 


asl Wanted 
100 rsoll-Rand Pref._...@ 96 
25 American Book 147 
20,000 Hud.Riv.El.P.ist 5s_.@ 20 
10,000 Internat. Nickel 5s...@ 8514 
10 '000 Ingersoll-Rand 5s_._..@ 96 
10 000 Southern nem 4s_.@ 72% 
5 Underwood T com.@ 47 
10,000 Internat. § 59 
10 '000 American Book bas. -@109% 
5,000 By-Products Coke 6s._.@100 
100 duPont Powder com_.@113 
5,000 Knickerb. certs.“‘A’’_.@ 88 





For Sale 
10,000 Am.La-FranceF .E.6s_ 
25 By-Products Coke Cor. 
60 du Pont Powder Pref_ 
650 Ingersoll-Rand com__ 
44 Int. Time Record.com. 
100 Standard Paint 
50 Otis Elevator Pref___ 
10,000 du Pont Powd.4'4s - 
10 Republic ao 
10 A bs___ 
10 Barney & maith ae 
20 Gray Telautograph-__ 


npc Rt « 


@@OO9OOSS‘ 
RA 


Hallowell & Henry 





Tel. 4996-7-8 Broad 


52 Beaver Street, New York 





Utah Light & Power 4s, 1930 
Baltimore Electric 5s, 1947 
Detroit Edison 5s, 1933 
Detroit City Gas General 5s 
Mobile Electric 5s, 1946 


H. L. NASON & CO. 


50 Congress St: cet, - Boston, Mass. 





WANTED 


Pere Marquette RR. Stocks 


First Preferred 
Atlantic Shore Line Ry. First Preferred 


Cc. H. FARNHAM 


27 STATE STREET, BOSTON. 





Metropolitan Water Co. 4s, 1919 
Omaha Water Co. ist & cons. 5s 
Salem (Ohio) Water Co. 4s, 1930 
Denver Union Water Co. 5s, '14 & stk. 
Glens Falls Gas.& Electric Co. 5s, 1915 


H. C. SPILLER & CO.. 


Specialists in Inactive Bonds 
27 State Street - Soston 


CONVERTIBLE BONDS 
eet fee gengeet fee Wall Corian Be Reference 
cane other Oeeccrdia, Deady pejneipal “con. 





and@u Convertible con- 


wae prices andgprivileges, rates, me 
com 


, &C. 
owt Send this on request 


Swartwout & Appenzellar 


Members Oe Y. Stock Excha nge 
Telephone John 5670 44 PINE STREET 


New Orleans Railway & Light 
New York State Railways Preferred 
International Traction Company 


All Louisville Local Securities 


S.C. HENNING & CO.. 


116 So. 5th St., 71 Broadway, 
LOUISVILLE, KY. NEW YORK CITY 

















Denver & North Western 5s 
Denver & & North Western Stock 
nver eremnay Sinkin ng Ee sand. 1933, 5s 
Denver Co ray. iat 
Denver T: Ble 9,6 5s 
nver Gas & 
Denver 
peaver jalon Water || hngy 
io Gran uthern Unguar 
. S. Red. & Ref. 6s 


W. C. PACKARD 


414 Cooper Blidg., DENVER, COLO. 





jebign valey Transit ist 5s, 1935. 

Railway Company 5s, 1926. 

Indianapolis Northern Traction 5s, 193 

ond Avenue Traction of Pitteburche %is, 1933, 


SAMUEL K. PHILLIPS 
421 Chestnut St. Philadelphia 





DU PONT POWDER CO. SECURITIES 
a et, NICKEL a” R 

ANK AND TRUST SOMPAN STOOr K8 
ana ot Woltenes and Sauinee Meath onck Bonds 


Ss. H. P. PELL & CO. 
Members New York Stock Exchange 
43 EXCHANGE PLACE, NEW YORK 
M. WHEATLEY, Mgr. INVESTMENT DEPT. 








MUNICIPAL 4% 


CORPORATION 6% 
Selected for Conservative Investors. 
Lists Mailed Upon Application. 


Lawrence Barnum & Co. 


BANKERS, 
27-29 PINE STREET, NEW YORK 


Philadelphia Washington Pittsburgh 





hocalxyitie,, Pa., Fund. & Imp. 4s, due 1923-1928 
mA of Seattle, State of Weenis@e Cedar River 
ater ter Supply Fund, Ser. No. 2, 5s, due serially. 


swung 'f Gen. Lien =: - 
= y. & Lt. Co. ist Con. M. 5s, due 1954 


ton Rys. Co. atten Trust 5s, “aeu 1932 


WURTS, DULLES & CO. 


125 S. FOURTH ST., PHILADELPHIA 
Telephone Lombard 1060-1061 





American Light & Traction Co. stocks 
Amer. Gas & Electric Co. Stocks 
Indiana Ltg. Co. Stocks & Bonds 
Peoria Light Co. Stocks 

Central Colorado Power Co. common 
Eastern Penna. Ry. Co. 5s, 1936 
Lacombe Electric 5s, 1921 


BOUGHT AND SOLD 
LAMARCHE & COADY 


Tel. 775-6 Broad. 25 Broad St., N. Y. 





American Type Foundry Deb. 6s, 1939 
Ill. Central RR. Sec. 4s, ‘A’, 1952 
Providence Sec. Deb. 4s, 1957 

N. Y. & East River Gas Ist 5s, 1944 
Buffalo Street Ry. Cons. 5s, 1931 
P.C.C. & St. L. Pref. stk. (Panhandle) 


PATERSON & O©O., 
Tel. 1985-6-7 Rector 20 Broad St., N. ¥ 





Equipment Bonds 
to Net 514% 


ARTHUR S. H. JONES, 
Tel. 2020 Rector. 2 Wall Street. 


American District Telegraph, New Jersey 
American District Telegraph, New York. 
American Typefounders 6s 

International Time Recording Stock 

Detroit Suburban first 5s 

Pitts. Wheeling & Lake Erie Coal 4s 
Sandusky Fremont & Southern ist 5s 

Syracuse Light & Power coll. 5s, 1954 ist 5s 
Syracuse Rapid Transit first 5s 

New York Taxicab stock, common and preferred 
New York Taxi Service, common and preferred 
Denver Gas & Electric 5s 

Standard Paint stock 

U. S. Finishing Co., common and preferred 
Texas (Oil) Company 


All Unlisted Securities dealt in. 
J. THOMAS REINHARDT. 


34 & 36 New Street, New York 


Cons. Water of Utica 1st or deb. 5s, 1930 
Cripple Crk. Central Ry. com. & pref. 
Hudson Navigation Co. bonds & stock 
Lackawanna Steel stock 


WM. M. CLARKE 


Tel. 1015-16-17 Rector 20 Broad St N. Y. 








NEW ISSUE 
$250,000 


ATLANTIC CITY, N.J. 
414% Public Park Gold Bonds 





‘|T. W. STEPHENS & 00. 


2 WALL STREET, - NEW YORE. 





192 
Public Rd. 4s, 1938 
‘Lumber Co. First 6s, 
912-17 


10,000 Jeflerson County, Ala., San. ise. 1931 
49, 000 Laclede Gas Co. Refunding 5s, 1934 
22,000 Met. St. Ry. (K. + Mo.) 5s, 1910 

50,000 Porto. Rico 4s, Seria’ 
100,000 St. Louis City an. 1928 

10,000 Union El. Lt. & ‘Pow. Ref. 5s, 1933 
25,000 Houston, Texas, Sewer 4s, 1938 
50,000 United Rys. Co. of St. L. Gen. 4s, 1934 


FRANCIS, BRO. & CO. 


214 N, 4th Srrest. 
sT. Louis. 
Cmnabinnee ti 1877.) 





Vandalia Railroad Cons. 4s, 1957 
Chicago & Western Ind. Cons, 4s, 1952 
Interborough Rapid Transit 6s, 1911 
Railway Equipment Issues 


FREEMAN & COMPANY 


$4 PINE STREET... NEW YORK. 
Telephone 5089 John 


a 





New York & Hoboken Ferry Co, 
BONDS 


W.E.R.SMITH & CO. 


20 Bread Street - New Yerk 





WE WILL BUY OR SELL 
Syracuse Gas Company Ist 5s, 1946 
Syracuse Lighting Company Ist 5s, 1951 


A.M. HOPPER & CO. 
KEYSER BUILDING, BALTIMORE. 
Members Baitimere Stock Exchange 


WANTED 
Southern & Florida 5s, 1945 
eston & Western Carolina 5s, 1946 
St nog Ry., Lt., Ht.& Pr. 5s, 1937 
Milwaukee El. Railway & Light 4s, 1931 


Sutton, Strother & Co., 


Calvert and German Streets 
BALTIMORE 
Members of Baltimore Stock Exchang® 
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Gurrvent Bond Augwririces. 





Beaumont Sour Lake & Western 6s 1935 
Colorado Springs & Cripple Creek Dist ist & Cons 


Des Moines Union 5s 1917 


Green Bay & Western Deb “As” 
Gulf Beaumont & Kansas City 6s 1913 
Long Island Deb 5s 1934 
New Mexico Railway & Coal 5s 1947 & 1951 
New York & Rockaway Beach 5s 1927 
New York Brooklyn & Manhattan Beach 5s 1935 
Roanoke & Tar River 6s 1917 
White & Black River Valley 5s 1980 
Wisconsin Minnesota & Pacific 4s 1950 


AND ALL OTHER STEAM RAILROAD SECURITIES DEALT IN 





F, J, LISMAN 


& COMPANY, 


SPECIALISTS IN STEAM RAILROAD SECURITIES 
Members N. Y. Stock Exchange 


30 BROAD STREET, NEW YORK 


Land Title & Trust Co. Building, PHILADELPHIA 
State Savings Bank Building, HARTFORD 








National Starch 5s 

Starch Manufacturing 6s 
Corn Products 5s 

Holly Manufacturing Co. 5s 
Dixon Manufacturing Co. 5s 


A. A. LISMAN & CO., 


Tel 5950-1-2 Broad 25 Broad St., New York 








PROCTOR & BORDEN 


EQUITABLE BUILDING. WEW YORK, 


Brooklyn Union El. 5s 

Flint & P. M. Con. 5s 

Iowa Central 5s 

Detroit & Toledo Shore Line 4s 
Kings County El. 4s 

Haselton Steel Tube 5s 
Portsmouth St. RR. & Light 5s 





$200,000 VALIDATED 
GEORGIA MUNICIPAL BONDS 


Acceptable for deposit with State by Insurance 
Companies 


CIRCULAR ON APPLICATION 





J. H. HILSMAN & CO. 


EMPIRE BUILDING, ATLANTA, GA. 





Chic. St. Paul Minn. & Omaha 6s & 314s 
Chicago & North Western Cons. 7s 





FERRIS & WHITE, 


Tel. 6327-8 Hanover 37 Wall St.. New York. 





Epicago & Ww & Western Ind. 
4 ok, ‘* 
Norfolk 4 b wae 4s & 6s 
a Worth domsia tit's 
n 
Bush Terminal aes 5s tee 


BECKER & STERLING, 


Tel. 985 Rector. 18 Wall St.. New York 








LIBBEY & STRUTHERS 
30 Broad Street 
New York 





New Haven 6s 

Erie & Pittsburgh 34s 

Buffalo Rochester & Pittsburgh 44s 
St. Joseph & Grand Island 4s 
Penn Co.3%4%% Trust Certificates 
Pennsylvania RR. Conv. 3s, 1912 
Choctaw Oklahoma & Gulf Cons 5s 
Central Pacific 3%s 





WE WILL BUY 
Cincinnati Hamilton & Dayton issues. 
Chicago Milw. & St. P. underlying bds. 
Chicago & Erie 5s, 1982 
Mobile & Ohio Equipments. 


———— 


Chisholm & Chapman 


Members of the New York Stock Exchange. 





18 Wall Street New York City 
$500,000 

CITY OF BALTIMORE 3's 
Due 1980 


Price upon application 





Rhoades & Company 


Members N. Y. Stock Exchange 


45 Wall Street, NEW YORK. 








WE OWN AND OFFER 
INVESTMENT BORDS 
—OF= 
UNQUESTIONABLE SECURITY 
Netting from 414% to 6%. 





Requeste for information either by personal interviews or cor- 
respondence will be gladly received and attended to promptly. 





BAKER, AYLING & COMPANY 


PHILADELPHIA 
WORCESTER 


BOSTON 


PROVIDENCE 
ELMIRA 


WESTERN UNION TELEGRAPH 5s 


due 1938 
These bonds possess fhe following 
strong and attractive features: 
I. Outstanding over 21 ree: well known and 
thoroughly distribut 
II. Listed on the New York Stock Exchange and 
ssessing a ready market. 
III. Followed by a stock that has paid dividends 
for FORTY (40) years and having a present 
market value of over $75,000,000. 
IV. Interest earned more than four (4) times over. 
V. Selling about fifteen points below highest 
level, thus offering an opportunity for ap- 
reciation. 
VI. Held by some of the strongést institutions In 
the country. 
We offer these bonds at 101% and interest. 


G. W. Walker & Co. 


BANKERS 
Telephone 25 Hread & .. 
100 Broad New Vort 


SEABOARD AIR LINE 
UNDERLYING BONDS 

FIRST MORTGAGE 4% BONDS 
COLLATERAL TRUST 5% BONDS 
RECEIVERS’ CERTIFICATES 
SEABOARD COMPANY STOCKS 


SUTRO BROS. & CO. 


BANKERS 
44 PINE STREET, NEW YOR 
Members New York Stock ~ rchange 


Robt Glendinning &Co. 


400 Chestnut Street 
PHILADELPHIA 


Northern Cent. Ry. General 5s 
Lehigh Val. RR. Consolidated 6s 
Western N. Y. & Penna. Ry. First 5s 
Clearfield & Jefferson Ry. st 6s 
Phila. Rapid Transit Coll. Tr. 5s 
International Navigation Co. First 5s 
American Ice Co. First 5s 
International Salt Co. 5s 


BONDS 


Acker, Merrall & Condit Deb. 6s, 1923 
Adams exere ss Coll. Tr. 4s, 1947 

Americas jraiting First 6s, 

Buffal Lake Erie Traction First 5s, 1936 
Res Coal wae t 5s, 1931 

International Nickel Co. First 5s, 1932 
Jackson Cae idnted Tregtion First 5s, 1934 


1947 
New Mexico Railway & Coal i. Tr. 5s, 1951 
Utah Light & Power Cons. 4s, 1930 


FREDERIC H. HATCH & CO. 


Dealers in Unlisted Securities of Rallroads and 
other Corporations in the U. S. and elsewhere. 


30 Broad Street, New York 
Telephones 5140 to 5153 Broad inclusive. 


WANTED 
Lou. N. A. & Chic. 6s, 1910-1911 
Southern Pacifie Ist. 6s, 1912 
Atch. Topeka & Santa Fe Deb. 4s, 1913 
Nash. Chatt. & St. Louis Ist 7s, 1913 
Chicago R.I. & Pac. Coll. 5s, 1913 
Ozark & Cherokee Ist 5s, 1913 
Pennsylvania Coll. 4%s, 1913 


BLAKE & rEEVES, 


Tel. 1504 John. 84 PINE ST, NEW YORK 
WE OFFER 
Chic. & WN. Michigan Ist 5s, 1931 
To Yield 4.65%. 
Circular sent on Application. 


FOSTER & ADAMS 


Members N. Y. Stock Exchange 
2 WALL S/REET, 


Pingree, McKinney & Co. 
BANKERS 
22 Congress Street, Boston 


Railroad and Public Utility 
BONDS 


ATLANTIC & BIRMINGHAM 
First mortgage 5s, 1934, J. & J. 


and 
DET. & TOLEDO SHORE LINE gtd. 4s 
Dealt In 


WM. A. C. EWEN, 




















NEW YORK City 
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Curvent Bond Angquirices. 





Railroad Securities Oo., Ill. Central 
Stock Interest Ctfs., due 1952 

Consolidated Water Co. of Utica 5s, 
due 1930 

{ Electric Properties Co., Pref. Stock 

Indiana Nat. Gas & Oil Co. 5s, 1936 

Binghamton RR. Co. 5s, due 1923 

Binghamton St. Ry. 6s, due 1910 

Binghamton Gas Works 5s, due 1939 


Gude, Winmill & Ce. 


BANKERS 


20 BROAD STREET, N. Y. 
Telephone 445-6-7 Rector 





Mexican Oentral Cons. 4s, 1911 
Northern Pacific Registered 4s, 1997 
Pennsylvania Collateral Trust 4s, 1931 
Terminal Assn. of St. Louis 4s, 1953 
Cc. OC. C. & St. Louis General 4s, 1993 
do do White Water Valley 4s, 1940 
Pitts. Cin. Chic. & St. Louis 4s, 19563 


NEWBORG & CO., 


M=uwaeRs New YORK STOCK Hxcuancze 
60 BROADWAY, BR. ¥. 
Telephone 4390 Rector, Cable At@ress 
** NEWROSGE'' 
PRIVATE WIRE TO ST. LOUIS. 








Kansas City Southern new 5s 

Pacific Telephone & Telegraph 5s 

St. Louis Transit 5s 

Fort Worth & Rio Grande ist 4s 

New Mexico Ry. & Coal ist 5s 

Eartern Ry. of Minn., Nor. Div.ist 4s 
Cincinnati Hamilton & Dayton gen. 5s 
International & Gt. Northern 2d 5s 
New York & Jersey ist 5s 


Geo. C. White Jr., & Co. 
80 Broadway NEW YORE 


Southern Ry. Develop. 4s (unlisted) 
L. & N.—South & North Alabama 5s 
Cincinnati Hamilton & Dayton Issues 
Wabash 414% Notes 


Werner Bros. & Goldschmidt 


Tel. 1500 Broad 25 Broad Street 











Atchison General 4s 

B. & O., So. Western 3<s 
| Norfolk & Western Div. 4s 

M. K. &T. Refund. 4s 


G. K. B. WADE 
Tel. 6744 Hanover 49 Wall Street 


Hudson & Manhattan Equipments. 
Buffalo Rochester & Pittsburgh Equips. 
Pere Marquette Refunding 4s, 1955 
Cin. Hamilton & Dayton 4s and 414s 
Texas & N.0O., Sabine 1st 6s, Sept. 1912 


M. WOLFF, 


Gabie Add. :‘MOWOLF” 27 Wiliam St.. N. Y¥. 
Phones 6557-6558-6559 Broad 








Kansas City Southern new 5s 

Jones & Laughlin Steel 5s 

Central of Georgia Cons. 5s 

Mason City & Fort Dodge 4s 
International & Great Northern second 5s 


EYER & CO. 


Tel. 7750 1-2-3 Hanever 
87 Wall Street, 


Cable Address: Eyerbank. 


Coffin & Company 
NEW YORE, 
OFFER’ 
Norfolk & Western Cons. 4s 
Adams Express 4s, 1948 
Colo. Springs & Cripple Creek Cons. 5s 
Terminal Ass'n of St. Louis 414s 
P.C. C. & St. Louis, Series “F’”’ 
St. Paul & Duluth 4s, 1968 
Atchison Debenturée 4s, 1911 - 
Lehigh & New York 4s, 1945 


New York 





Havana Tobacco Co. 5s Hudson River Electric Power 5s | 
General Motors'Common and Preferred Hudson River Water Power 5s | 
Denver City Tramway 5s Hudson River Electric Oo. 1st 5s 
Denver Gas & Electric 5s Hudson Navigation Co. Bonds & Stock 
42d St. Manhattanville & St. N. Ave.6s Hudson Valley Railway Co. 5s 





Traction bonds and stocks bought and sold. 
Industrial bonds and stocks bought and sold. 
’ Power Co. bonds and stocks bought and sold. 


If interested, advise 


PFAELZER & CO. 


Tel. 1510 Broad 25 BROAD ST., N. Y. 





~ REAL QUOTATIONS 


We have prepared a weekly list containing bids and offerings for our 
own account, covering selected issues of equipment bonds, high-grade 
short-term notes, New York City bonds, long and short, and long-term 
Railroad bonds, which will be sent without charge to any bank, trust 
company or individual on request. 


Write jor Circular ‘‘Q-T.” 


Guaranty Trust Company 
OF NEW YORK 


ESTABLISHED 1864 
Capital $2 ,000 ,000 
Surplus & Undivided Profits 8,170,000 28 Nassau Street, New York 
Bond Department Banking Department 33 Lombard Street, London,E.C. 
Trust Department Transfer Department 

Foreign Department 





_ 

















WE OFFER 
Colorado=Utah Construction 6% Notes 
Lake Shore Collateral 314s, Registered 
Nassau Electric 4s 
United States Steel 5s, 1963 
West Shore 4s, Registered 
Corn Products 5s, 1931 
International Mercantile Marine 444s 
Missouri Kansas & Texas Ext. 5s 

LEO SPEYER 

Member N. Y. Stock Exchange 

OFFICE AT 


ARTHUR LIPPER & CO. 
20 BROAD STREET, NEW YORK 








WANTED 
Canton-Massillon Electric Ry. 5s, 1920 
Marston ‘Visvine R 5s, 1955 

y. 5s 
am maign 58, 1923 

Ss, 
Detroit & Flint Ry. 5s, 1921 
Baltimore Chesapeake & Atlantic 5s, 1934 


LEONARD SNIDER 


Land Title Building, 60 Broadway: 
Philadelphia. New York 


Pennsylvania Railroad 
Car Trust 4s 


wang « 
United Lead deb. 5 


GILMAN & CLUCAS 
Tele., 3657-8-9 John, 34 Pine St.. N. Y. City 








Acker, Merrall & Condit 6s, 1923 
American Telegraph & Cable 
Borden’s Condensed Milk Common 
Detroit & Flint 5s, 1921 
New Mexico Coal & Railway 5s, 1951 
New Mexico Coal & Railway 5s, 1947 
New York & Cuba Mail SS. 5s, 1932 

Pennsylvania Coal & Coke Coll. Tr. 5s, 1953 

Schwarzschild & Sulzberger 6s, 1916 

United Rys. of St. L. Gen. 48,1934 


And all other Railroad Securities dealt in 


MEGARGEL & Co, 
S NASSAU ST. 


—_ 


NEW YORK 
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Financial. Eugineers. 
H.M.Byllesby & Co. 
WE HAVE FOR SALE iit cafe 
100 Shares American Caramel Co. Common. ------_---------- Foy Wanted) 
s American Chicle Co. Preferred 6% _.._...------- 0434 ENGINEERS 
100 s American Cigar Co. 6% Preferred _ __.....------ 105 
$4,000 American Malting Co. ist 6s, J. & D. ., 1914 _ ____.@103 and Int. DESIGN, CONSTRUCT AND OPER- 
100 Shares American Stogie Co. Preferred _ ______...------- @ 62% ATE RAILWAY, LIGH, POWER, 
100 Shares American 8 EES i a: @ 5% HYDRAULIC AND GAS PLANTS. 
gp beans boven Senet ae ge Sf Semen, QU, 
20 Shares Brighton Pier & Navigation Oo = --.-----@ 1254 EXAMINATIONS and REPORTS 
300 Shares re ee eg wean @ 7 


6 
$2,000 Central New England Ry. ist 5s, F. & A., 1919 ..@10434 and Int. 


35 Shares Childs (Restaurant) Co. 7% Preferred___-------- @107 <w 
26 Shares Colwell Lead Co. 7% Preferred __.___________---_- (Bi anted ) 
300 Shares Consolidated Rubber Tire Common _ _________-__- @ 65 
27 Shares Du Pont de Nemours Powder Co. Preferred __-_-_-_- @ 854% 
$1,000 Du Pont de Nem. Powd. Co. deb. 44s, J.& D., 1936@ 8414 and Int. 
10 Shares Grand Rapids & Indiana Railway 3% __-__------- @ 47% 
$10,000 Great Lakes Coal Co. ist 5s, A. & O., 1944 _____- @ 85 and Int. 


$10,000 Hecker-Jones-Jewell Mill. Co. deb. 6s, J.&J., 


106 Shares Indiana 705) Lak eae SED really Se” aR pe 


; $6,000 Li ) Light & Pow. Co. ist 5s, J.& J., 


1916 @ 92 and Int. 


@ 19 
ee asits: and Int. 


: 12 Shares Little I ka, wi oe a nia esas @217 


#$1,000 Nat. ae Weighing Mach. Co. ist 6s, J.& D. 


, 1933 @ 65 and Int. 


110 Shares Netherlands Tramways Common _ _______-___-_-_- @$4,250 for 


100 Shares Netherlands Tramways Preferred 


, 50 Shares Niagara cnnag ag & Ontario Power Co. Preferred. (Bid Wanted) 


$2,000 Ohio Mining & Mfg. Co. ng gg 1949 _ ___ 


@ 8% 
$2,000 Omaha Water Co. Prior Lien 5s, J. & J., 1916 _ _.@101% and Int. 


70 Shares Otis Elevator Co. Preferred 6 


@ 9844 
$2,000 Patchogue (L. I.) Gas Co. ist 6s, J. & J., 1933 ___.@ 4 and Int. 


200 Shares Pinelawn Cemetery i ea @ 4% 
$4,000 Publishers’ Paper Co. ist 6s, J. & J., 1911_______ (Bid Wanted) 
88 Shares Royal Baking Powder 6% Preferred. __________- @10634 
3 Shares Singer (Sewing Machine) Mfg. Co _ ____________- @470 


$25,000 Standard (Flour) Milling Co. “st 5s, M. & N., 


1930_@ 86 and Int. 


10,000 Tol. St. L. & West. RR. Coll. Tr. 4s, ‘A’, F. &A. ,17@ 865 and Int. 


1 Shares Trow Directory Printing & Bookbinding Co 
$2,000 Union Waxed & Parch. Paper Co. 1st 6s, J.& 
‘60 Shares United Bank Note Corporation 4% Common 
50 Shares United Bank Note Corporation 6% Preferred 

| $3,000 United Lead Co. Deb. 5s, J. & J., 1943 


M. & &., 


324 
D.,20@ 85 and Int. 


ics $5,000 Wm. + we 4 —— Ship & Engine Bldg. ist 5s,) 


ite lesen aE BAD pis wm re ee kn dup sale J@106 and Int. 


TOBEY & KIRK 


. 26 BROAD STREET, 


NEW YORE 


’Phones: 4294-5-6-7-8-9 Broad 











The 








Receives deposits subject to 





Trust Company of America 


37-43 WALL STREET, NEW YORK. 
COLONIAL BRANCH: LONDON OFFICE: 
222 Broadway, New York. 95 Gresham St., London, E. C. 


CAPITAL AND SURPLUS $8,000,000 


issues interest-bearing certificates of deposit. 


check. 














NEW YORK CHICAGO 
52 Broadway Marquette Bide. 


LONDON, ENGLAND 
Leadenhall Bides. 





Wilkinson, Reckitt, Williams & Co. 


CERTIFIED PUBLIC ACCOUNTANTS 


PHILADELPHIA 
MutualsLife Bide. 














American Trust Building, CHICAGO. 


Oklahoma City, Oklahoma, Mobile, Ala., 
San Diego, Cal. 


J. G. WHITE & CO., 


Engineers, Contractors, 


43-49 Exchange Place, NEW YORK 


Investigations and Reports on Electric 
Railway, Gas, Electric Light and Power 
Transmission Properties for Financial 
Institutions and Investors. 


Electric Railways, Electric Light and Electric 
Power Plants Financed, Designed 
and Built. 
London Correspondent: 
J. G. WHITE & CO., Limited, 
g Cloak Lane, Cannon St., E.C. 





Canadian Correspondents: 
CANADIAN WHITE CO., Limtited., 
Montreal. 

Principal Philippine Uffice, Manila, P.I. 





A. L. DRUM & COMPANY 


Consulting and Constructing Engineers 
Electrical - Civil - Mechanical 





Physical and Financial Reports 





American Trust Building CHICAGO 





SCOFIELD ENGINEERING CO. 


Consulting Engineers. 


Power Stations. Electric Railways. 
Hydraulic Developments. Material Handling. 
PHILADELPHIA. 





Established 1889. 


A. L. REGISTER & CO., 


Successors to Pepper & Regis 


ENGINEERS & GENERAL CONTRACTORS, 
112 North Broad Street, Philadelphia. 








RANGE OF PRICES 


FOR 28 YEARS. 





188i—1908 





OUR ANNUAL ° 
The Financial Review 


Gives a monthly range of Stock and Bond 
Prices for five years. We can supply 


1909 issue which gives 1904-1908 


1904 “ “ 1899-1903 
1901 ws a ” 1896-1900 
1896 say - - 1891-1895 
1891 = “8 ia 1886-1890 
1868 “ “ 1881-1885 


PRICE $2 PER COPY 
Some earlier issues may be had at $5 00 a copy 





Commercial & Financial Chronicle 
FRONT, PINE and DEPEYSTER STS., 
NEW YORE 
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Accountants. 


Binancial. 





Arthur Young & Co. 


Certified Public Accountants 
(ILLINOIS) 


New York, 30 Pine Street 
Milwaukee, 633 Wells Bldg 
Chicago, 1315 Monadnock Bleck 
Kansas Uity, 1106 Commerce Bldg. 





LYBRAND, 
ROSS BROS & 
MONTGOMERY 
Certified Public Accountants 


(Pennsyivantia) 
Land Title Building 
PHILADELPHIA. 
City Investing Bidg., 165 Broadway 
NEW YO 


Bank Baildi 
UniiTTsHURGH. 





FRED’K F. JUDD & CO. 
Certified Public Accountants. 
General Offices 
140 Nassau Street, . New York 
Cable Address: ‘* Audit” 

Telephone, 5550 Beekman 


JAMES PARK & CO 


CERTIFIED PUBLIC ACCOUNTANTS 





New York, Chi , Cincinnati and 
London, England. 
AUDITORS FOR FINANCIAL INSTITU- 


TIONS, INDUSTRIAL AND 
MINING COMPANIES 
Investigations, Financial Statements, 
Periodical Audits and Accounting. 





$10,000,000 


St. Louis & San Francisco RR. Co. 
General Lien 15-20 Year 5 Per Cent Gold Bonds 





DATED MAY 1, 1907. 


INTEREST PAYABLE SEMI-ANNUALLY, MAY 18ST AND NOV. 1ST. 
(Total Issue Limited to $109 ,850,400.) 


DUE MAY 1, 1927. 





interest day subsequent thereto. 


per annum. 


listing will be applied for in Europe. 


tained at our office. 


New York, May 10, 1909. 


The entire issue at any time outstanding, but not any part thereof, is 
subject to redemption at the option of the Railroad Company, on sixty days’ 
age gg notice, at 10214 and accrued interest on any interest day prior to 

ay 1, 1922; and at par and accrued interest on May 1, 1922, or on any 


Coupon Bonds of $1,000 each, with privilege of registration. 
tered Bonds may be re-exchanged for Coupon Bonds. 

Having sold the greater part of the above bonds, we offer the balance, 
subject to previous sale or advance in price, at 9114% and accrued interest, 
at which price they will yield, if held to maturity, about 534% income 


Bonds of this issue are listed on the New York Stock] Exchange, and 


For further information as to this issue of Bonds, reference is made to a 
letter from B. F. Yoakum, Esq., Chairman Executive Committee, of the 
St. Louis & San Francisco Railroad Company, copies of which can be ob- 


Regis- 1 


SPEYER & CO., 
24-26 Pine Street. 





Gold Bonds at the above price. Thi 





TO THE HOLDERS OF 
ST. LOUIS MEMPHIS & SOUTHEASTERN RR. CO. 
5-Year 414% Gold Bonds, Maturing June 1, 1909. 


We will accept these Bonds at 100 
for St. Louis & San Francisco Railroac ““s»mpany General Lien 15-20 


% and accrued interest in payment 
v y 


ear 5% 


“" may be canceled without notice, 


SPEYER & CO. 














LOOMIS, CONANT & CO. 


CERTIFIED PUBLIC ACCOUNTANTS 
30 Broad Street, New York 
Tel. 4953 Broad. 


HARRY J. WELCH 


CHARTERED ACCOUNTANT 
Audits, Investigations, Cost and General Systems 
43 KING ST., W., TORONTO, CANADA 


ALFRED ROSE & CO., 


CERTIFIED PUBLIC ACCOUNTANTS 


56 Pine Street, - NEW YORK 
Telephone 4261 John. 


Cinancial. 


A. B. Leach & Co., 


BANKERS, 

















149 Broa « uy, NEW YORK 





140 Dearborn St., CHICAGO 





28 State St., BOSTON 





421 Chestnut St., PHILADELPHIA 





Searing & On., 
7 WALL STREET, - - NEW YORK, 


BANKERS 
Investment Securities 





New Sia pe 3, 1909. 
Boston, 


THE UNDERSIGNED HAVE BEEN RE- 
QU®*° TED TO ACT AS A GENERAL COM- 
MI’ "’ BY OWNERS AND HOLDERS OF 
STOC SECURITIES, CERTIFICATES AND 
OBLI( . “IONS OF THE 


Atlantic & Birmingham Constr’n Co., 
Atlanta Birmingham & Atlantic RR. Co. 
Georgia Terminal Co., 

Alabama Terminal Railroad Co., 
Fitzgerald Ocilla & Broxton RR. Co., 
Brunswick Steamship Co., 

Birmingham Coal & Iron Co., 

The Oglethorpe Co., and 

Terminal & Railway Syndicate. 


The Committee invites the co-operation of all 
parties interested in an endeavor to protect their 
interests and to adjust the affairs of the several 
companies involved, with a view of devising an 
equitable plan of reorganization and a proper 
rehabilitation of the properties with adequate 
resources for successful operation. 

The Committee has filed with the MANHAT- 
TAN TRUST COMPANY, NEW YORK, and 
the OLD COLONY TRUST COMPANY OF 
BOSTON, as DEPOSITARIES, A PROTEC- 
TIVE AGREEMENT, under the provisions of 
which steps will be taken for the protection of 
the interests of all owners and holders of the 
stocks, securities, certificates and obligations 
above mentioned. 

The Committee requests a prompt deposit 
with the Depositaries of stocks, securities, evi- 
dences of obligation, receipts and certificates 
sought to be protected by the Protective Agree- 
ment, for which will be issued suitable receipts. 

The Committee is engaged in the preparation 
of a plan of reorganization which will be sub- 
mitted as soon as practicable for the considera- 
tion of all parties in interest. 

FREDERICK AYER, 
SAMUEL CARR, 
JOHN I. WATERBURY, 
EDWIN S. MARSTON, Chairman. 
STRONG & CADWALADER, 
FISH, RICHARDSON, HERRICK & NEAVE, 
hie Counsel, 





CITY OF FRANKFORT on MAIN 


34% BONDS, LOAN OF 1901 
SERIES 1. 
The following bonds were drawn on April 23; 
1909, for redemption on September 1, 1909: 
61 BONDS OF M. 4,000 EACH. 
Nos. 13, 63, 159, 2438, 339, 374, 405, 470, 
479, 480, 497, 541, 557, 616, 618, 621, 638, 
707, 732, 739, 781, 806, 815, 849, 952, 1104, 


} 1235, 1277, 1325, 1417, 1460, 1492, 1610, 1644, 


1744, 1781, 1874, 1977, 2036, 2058, 2075, 2105, 
2115, 2182, 2222, 2235, 2397, 2436, 2473, 2621; 
2718, 2722, 2778, 2841, 2859, 2880, 2922, 2939, 
2960, 3124, 3130. 


21 BONDS OF M. 2,000 EACH. 


Nos. 3220, 3333, 3356, 3366, 3434, 3436, 3457, 
3462, 3577, 3609, 3626, 3634, 3790, 3804, 3952, 
4020, 4077, 4162, 4197, 4238, 4258. 

Holders of above Bonds may collect their 
Bonds, interest on which will cease on the day of 
redemption (September 1, 1909), upon surrender 
of the Bonds with Coupons and renewal sheet 
(Talon) attached, on and after September 1, 
1909, at the City Treasury in Frankfort 0-Main; 
or in New York, at the office of Messrs. Speyer 
& Co. ( 

The following Bonds previously drawn have 
not yet been presented for payment: 

Drawn for repayment on September 1, 1904: 

One bond of M. 4,000 ,No. 666. 

Drawn for repayment on September 1, 1906: 

Two Bonds of M, 4,000, Nos. 663, 820. 

Drawn for repayment on September 1, 1907: 

Two Bonds of M. 4,000, Nos. 760, 2800. 

One Bond of M. 2,000, No. 3,760. 

Drawn for repayment on September 1, 1908: 

Four Bonds of M. 4,000, Nos. 519, 1225, 2698, 
3172. 

One Bond. of M. 2,000, No. 3532. 

FRANKFORT o-MAIN, April 23, 1909. 

MAGISTRAT, RECHNEIAMT. 


Referring to the above notice, payment fo 
drawn Bonds will be made at our office on ang 
after September 1, 1909, at the rate of exchange 
of the day. ' 


SPEYER & CO., 


24-26 PINE STREET. 
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$2,131,000 
GREAT NORTHERN RAILWAY COMPANY 


Eastern Railway Company of Minnesota 
Northern Division First Mortgage 4% Gold Bonds 


Dated April 1st, 1898 Due April Ist, 1948 


[Vou. LXXXvIII 
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Interest payable April Ist and October Ist 
in New York, at Lee, Higginson & Co., Boston 


THE MERCANTILE TRUST COMPANY, NEW YORK, Trustee. 


Coupon Bonds in denomination of $1,000, with privilege of registration as to principal, or as 
to both principal and interest. 


Authorized, $15,000,000 Outstanding, $9,700,000 


Owing to the acquisition of the property by the Great Northern Railway Company, no more Bonds will be, 
- issued under this mortgage. 


Callable at 105% and accrued interest after April 1st, 1928, after three months’ notice. © 

Direct obligation of the Great Northern Railway Company, secured at the rate of $34,085 per mile 
by absolute first mortgage on 284.58 miles of main track, 50.75 miles of second track and 132.28 miles 
of side track. The above lines are among the most profitable of the Great Northern Railway Co., and 
form the outlet to Lake Superior for the immense iron ore tonnage of the Great Northern Iron Ore Prop- 
erties, under lease to the United States Steel Corporation. Further secured by first mortgage on very 
valuable terminal and dockage property in Duluth and West Superior, and the equipment in use on the 
mortgaged lines. 

For the year ended June 30th, 1908, the Great Northern Railway Co. reported surplus earnings, after 
payment of fixed charges, of $12,951,887. The Company is now paying avidends at the rate of 7% on 
$210,000,000 stock and has paid dividends at the rate of at least 7% from 1899 to date, inclusive. 


LEGAL INVESTMENT FOR THE SAVINGS BANKS OF NEW YORK AND CONNECTICUT. 
Listed on the New York Stock Exchange. 


Price 10134 and interest. Yield 3.91% 
Circular on Application. 


Moffat & White 


New York. Chicago. 


Clark, Dodge & Co. 


New York. 


Lee, Higginson & Co. 


Boston. New York. Chicago. 

















The Merchants Hational Bank 


CAPITAL M4 > > SURPLUS FUNL 
$1,200,000.00 of GWincinunati $300,000.00 May 15, 1909. 
MELVILLE B. INGALLS, Prosiden 
WILLIA MW BROWN, Vico Presidont, HENRY Aut ‘PYERGASON, Vice-President. 


GEO. R. BALCH, Vice-President. 


CHAS. 
BOARD of Ceneroes 
~~ a Ps SRGALLA. Ry Oo. Board of Directo iy ER PFAFF, Buhr, Pfaff & Co., Wholesale 
LEVI A. AULT, Prest. The Ault & Wiborg Co. E. B. STA undry Machin 
OLIVER M. BAKE, Vice-Prest. Miam! Valley National E. R. NEY, Tress Brearne & Foster Gon’ = 


We Beg to Announce 


Our Removal to 


Hamilton, Ohio. 
GEORGE R. BALCH. Vice-Prest. The Cincinnati 


CLARK Prest. Union Gare Life Ins. Co. 
C. RUOSHORN Mgr. National Lead Go. 
’ 'B. MELISH, Prest.’ The Bromwell Brush & Wire 


Y NEWBURGH; Treas. The Louis N burgh 

Hamilton, Ohio. ~~ 
Accounts of Banks, Firm 
upon 


STE 
PETER G. THOMSON. Prest. Champion Coated Paper 


Co., Hamilton, O} 
HENRY c. YEISER Globe Wernicke Co. 
ENG, Coben Vie raat og 
MORRIS L. Uk, Breet. H&S Prest. Commercial 
Bank, Jackson, Ohio. 
W. W. BROWN, Vice-Presiden 
CHAS. A. STEVENS, Asst. Cashier, 


A. 
s, Corporations and I dividuals Solicit 
the Most Liberal Terme Consistent with Seed Sean 











A. W. MELLON, Prest. 





MELLON NATIONAL BANK 


PITTSBURGH 


Thoroughly competent by reason of experi- 
ence and resources to care for reserve ac- 
counts of banks, bankers and trust companies 


W.S. MITCHELL, Cashier 
CAPITAL AND SURPLUS SIX AND A HALF MILLIONS 











SIXTY WALL STREET 


Goldman, Sachs & Co. 


Telephone 6200 John. 








PMlining Zugineers. 
H. M. CHANCE, 


Consulting Mining Engineer and Geologist 
COAL AND MINERAL PROPERTIES 
Examined, Developed, Managed. 

837 Drexel Bldg., PHILADELPHIA, PA. 








May 15 19v9,| 


_ THE CHRONICLE 





os 


= 





Financial, 








Linancial. 





NOTICE OF DRAWING FOR REDEMPTION 
Four Per Cent Gold Debt of 1904 
OF THE 


United States of Mexico 


NOTICE IS HEREBY GIVEN on behalf of the 
Mexican Government, and in pursuance of the 
agreement relating to said loan, bearing date 
October thirty-first, 1904, made between the 
FEDERAL EXECUTIVE OF THE UNITED 
STATES OF MEXICO and SPEYER & CO., 
acting for themselves and others, and BANCO 
NACIONAL DE MEXICO, that in accordance 
with Article Fourth of said agreement the follow- 
ing bonds of said loan were drawn on May 14, 1909, 
at the office of Speyer & Co. in the City of New 
York, under the supervision of said firm, and in the 
presence of Senor Cayetano Romero, Consul- 
General of Mexico, at the City of New York, and 
Herman J. Grune, Notary Public of the County 
and State of New York, for redemption at par, 
on the first day of June, 1909, when interest 
thereon will cease. 


Series ‘‘A’’ for $1,000 each: 


256 6493 12380 17903 24879 28871 33195 
440 6751 12853 18094 24988 29280 33372 
1238 7003 12859 18400 25455 29443 33449 
1304 7108 12879 18709 25640 29657 33593 
2775 7167 13344 18993 25689 30119 33659 
2878 7172 14089 19668 26271 30306 33901 
3295 7660 14325 20017 26518 30767 34056 
3431 7679 14343 20360 26626 31093 34561 
3546 7741 14376 20769 26678 31118 34878 
3637 8121 14377 20893 26797 31554 34976 
3643 8195 14379 21751 26801 31562 34987 
3665 8303 14617 22007 27962 32245 
4286 8679 14821 22881 27979 32247 
4347 8682 15896 23449 28125 32635 
5271 9405 16155 23457 28241 32870 
5799 9934 16453 23587 28304 32873 
5880 10525 16465 23632 28370 33002 
5999 11684 16789 23810 28449 33013 
6120 12141 17245 24347 28643 33148 
6293 12317 17629 24806 28733 33174 
Series ‘‘B” for $500 each: 
185 1688 2966 3843 5264 6636 9822 
314 1712 3099 4134 5380 7285 
318 2399 3148 4185 5423 8265 
338 2477 3153 4190 5850 8278 
461 2531 3541 4338 6200 8989 
724 2655 3733 4395 6306 9157 
741 2844 3768 5245 6508 9612 


Said bonds designated for redemption will be 
payable at par on said June 1, 1909, and will be 
paid at the option of their holders, on presenta- 
tion thereof, at any of the places at which interest 
on said bonds is payable. Said bonds must be 
presented for payment with all coupons maturing 
after said redemption date. 


SPEYER & CO. 


Dated New York, May 14, 1909. 


The following bond of said loan, drawn for the 
Sinking Fund November 15, 1907, has not been 
presented for redemption: 

Series ‘‘B’’ for $500: 
No. 8,890. ° 
Interest on tais Bond ceased December 1, 1907. 





The following Bonds of said Loan, drawn for the 
Sinking Fund May 15, 1908, have not been pre- 
sented for redemption: 


Series ‘“‘A’’ for $1,000 each: 
8,562, 12,153, 23, 142. 
Series ‘“‘B”’ for $500 each: 
1,917, 2,466, 3,256, 4,085, 4,869, 7,907, 
8,611, 8,667. 
Interest on these Bonds ceased June 1, 1908. 


Nos. 


Nos. 





The following Bonds of said Loan, drawn for 
the Sinking Fund November 16, 1908, have not 
been presented for redemption: 

Series ‘‘A’’ for $1,000 each: 
Nos. 174, 323, 2,328, 3,898, 4,565, 5,174, 7,872, 
8,930, 11,670, 19,269, 23,149, 23,253; 24,880, 


24,889, 25,460, 26,148, 26,232, 26,974, 
27,307, 28,531, 28,575, 30,136, 31,597, 
31,779, 31,842, 32,936, 33,104. 


Series “B”’ for $500 each: 

Nos. 332, 2,581, 3,216, 3,270, 3,418, 3,810, 4131, 
4,529, 4,530, 6,005, 6,590, 6,664, 6,682, 
6,683, 6,755, 7,108, 7,467, 7,494, 7,989, 
8,159, 8,270, 9,350. § 


Interest on these Bonds ceased December, 1 
908. 

















J. K. RICE, JR. & CO. 


33 WALL STREET, NEW YORK. 


WE 


WILL BUY 


(ANY PART OF) 


200 Adams Express. 
100 American Brake Shoe Com. 
100 American Brake Shoe Pfd. 
100 American Chicle Com. 
200 American Chicle Pfd. 
100 American Cigar Pfd. 
100 American Coal Products. 
100 American Express. 
200 American Gas & Electric Com. 
200 American Gas & Electric Pid. 
250 American Lithographic Pfd. 
100 American Meter. 
200 Amer. Steel Foundries(old Pfd.) 
100 Babcock & Wilcox. 
100 Bliss (E. W.) Com. 
100 Brooklyn Union ‘“‘L’’ Com. 
100 Bush Terminal. 

30 Childs Co. Com. 
100 Coney Island Jockey Club. 
100 Cripple Creek Central Pfd. 
100 Du Pont Powder Com. 
100 Eastman Kodak Com. 
100 Empire Steel & Iron Pfd. 
200 Fairmont Coal. 

50 Farmers’ Loan & Trust. 
100 General Motors, Com. & Pfd. 
100 Hall Signal Com. 
100 Hartford Carpet Com. 
500 Hudson Navigation. 
200 International Nickel Com. 
100 International Nickel Pfd. 
100 International Silver Pfd. 
600 International Time Recdg.Com. 


Wk 


100 Interna tional Time Recdg. Pfd. 
500 Lehigh & Wilkesbarre Coal. 
100 Lincoln Safe Deposit. 

25 National Copper Bank. 

50 New Jersey Zinc. 

100 New York Shipbuilding. 

100 Niagara Falls Power. 

100 Northwestern Commercial. 

100 Northwestern Ohio Natural Gas. 
100 Oil Fields of Mexico. 

100 Pere Marquette RR. ist Pfd. 
100 Pere Marquette RR. 2d Pfd. 
100 Pere Marquette RR. Com. 

30 Realty Associates. 

650 Spokane Inland Empire Pfd. 
100 Texas (Oil) Co. 

100 Thompson-Starrett Pfd. 

200 Tri-City Railway & Lgt. Com. 

200 Underwood Typewriter Com. 

100 Union Ferry. 

50 U. S. Envelope Pfd. 

100 Wells-Fargo Express Co. 

100 Westchester Co. National Bank, 
Peekskill. 

50 Worthington Pump Pid. 
$10,000 Adams Express Co. 4s, 1947. 
$50,000 American Brake Shoe 5s. 
$10,000 Hecker-Jones-Jewell ist 6s. 
$10,000 Hudson Co. Gas ist 5s. 
$10,000 Omaha Gas 5s. 
$25,000 Pittsburgh Term. RR. & 

Coal 5s 
$10,000 Westchester Lighting 5s. 


WILL SELL 


(ANY PART OF) 


100 Alliance Realty 

50 Am. Brake Shoe & Fdry. Com. 
150 Am. District Teleg. of N. J. 

50 Am. Light & Trac. Pfd. 

100 Am. Stogie Com. 
100 Am. Type Founders Pfd. 
100 Babcock & Wilcox 
100 Bliss (E. W.) Pfd. 
100 Borden’s Condensed Milk Pfd. 
100 Borden’s Condensed Milk Com. 
600 City & Suburban Homes. 
100 Conn. Railway & Light Com. 
100 Cripple Creek Cen. Com. 
20 Des Moines & Fort Dodge Pfd. 
50 Du Pont Powder Pfd. 
100 Federal Sugar Com. 
100 Federal Trust Co., Newark,N.J. 
100 Gray National Telautograph. 

90 Gallatin National Bank. 

100 Intern. Time Recording Com. 
100 Lackawanna Steel. 
100 Liberty Life Insurance. 

50 N.Y. & Queens E.L. & P. Com. 
100 Richmond Light & Railway. 
100 Royal Baking Powder Com. 
100 Royal Baking Powder Pfd. 


100 Rubber Goods Mfg. Co. Com. 
100 Rubber Goods Mfg. Co. Pid. 
100 Safety Car Heating & Lighting. 
100 Second Avenue RR. 

10 Simpson Securities Com. 

200 Standard Cordage Stock 
100 Standard Coupler Com. 
100 Syracuse Rapid Transit Com. 

89 Texas & Pacific Coal. 

200 Thomas Iron Co. 

100 Thompson Starrett Com. 
100 Title Ins. Co. of N. Y. 

100 Tri-City Ry. & Light Pfd. 
100 Union Typewriter Com. 
300 Virginian Railway. 

100 Western New York Water. 
200 Western Pacific Railway. 

10 Worthington Pump Pfd. 
$10,000 Central Railway Syndicate. 
$10,000 Havana Tobacco 5s. 
$4,500 Lawrence Cement of N. Y.6s 
$9,000 New Jersey Steamboat 5s. 
$10,000 28th & 29th St. Crosstown 

5s. 
$94,000 Standard Cordage ist 5s 
$47,000 Standard Cordage Adj. 





WE ALSO RESPECTFULLY INVITE 
INQUIRIES REGARDING OTHER 
INACTIVE BONDS AND STOCKS. 





J. K. RICE, JR. & CO. 


33 WALL STREET, NEW YORK. 
Telephones 7460-1-2-3-4-5-6 Hanover. 


| 
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| $1,500,000 
| Pocahontas Consolidated Collieries Co, 


INCORPORATED 


First Mortgage 5% Sinking Fund Gold Bonds 





Dated July 1, 1907 Due July 1, 1957 
Interest Payable January and July 1 
Denominations $1,000, $500 and $100. Coupon Bonds, which may be registered as to principal. 


Redeemable at 105 and interest on any interest day on six weeks’ notice. 
New York Trust Company, Trustee. 


Issued $4,821,500, of which $1,584,200 are in the Company’s Treasury for improvements. 


Both principal and interest payable at the option of the holder in gold coin of the United States, pounds 
sterling of Great Britain (at 4.8665); francs of France (at 19.30); or reichsmarks of Germany 
(at 23.80); such rates of exchange being specified on each bond. 


Listed on the New York Stock Exchange 





1. These bonds are secured by a first mortgage on the entire property of the Company, 
with the exception of an issue of $1,076,000 bonds on a portion of the property. 

2. An ample sinking fund provides for the retirement of bonds at not to exceed 105 and 
interest. 

3. The financial condition of the Company is excellent. It has no floating debt, and 
has over $850,000 cash on hand and $1,584,200 bonds in its Treasury after the sale 
of the above $1,500,000 bonds. 

4. The property is valued at approximately $12,000,000, against total bonds now out- 
standing of $4,313,300, including all prior liens, but not including $1,584,200 held in 
the Treasury of the Company. 


1904 1905 1906 1907 1908 
5. Net earnings....$706,702 $803,779 $913,524 $998,349 $659,042 
The fixed charges for 1908 were: 





I OE ik. sec es: «saute ee ees > =: $ 56,06] 
eee ee EE ee an Te 179,046 235,107 
Dibeeiins Tabs... 5c cans ee. Se. 2a... $423,935 


Net earnings for the past six years as officially reported have never been less than 
three times the interest charges, and after deducting the sinking fund have averaged for 
the past six years over four times the total interest charges. 

The above data was obtained from a letter from Mr. Charles S. Thorne, First Vice- 
President of the Company, copies of which will be furnished upon request. 


Having sold the greater part of the above bonds, we offer, 
subject to sale and advance in price, the unsold balance at 


89 and interest, netting over 5589 


507 Chestnut Street, 33 Pine Street, 
Philadelphia Redmond eo. New York 











= 
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$2,246,000 


Houston Belt & Terminal Railway Oo. 
First Mortgage 5% Sinking Fund Gold Bonds 


Dated July 1, 1907 Interest January 1 and July 1 Due July 1, 1937 
Authorized $5,000 ,000 Outstanding $2,246,000 


Coupon bonds, $1,000, may be registered as to principal. Entire issue 
redeemable on July 1, 1917, or any interest date thereafter at 105 and 
accrued interest. Principal and interest payable in New York City. 


Central Trust Company of New York, Trustee 


A. T. Perkins, Esq., Vice-President of the Company, has written us substantially as follows: 

1. Security: First Mortgage on the entire property of the Company now owned or hereafter 
acquired. Valuation of property and issuance of bonds approved by the State Railroad Commission 
of Texas. 

2. Pro : Provides sole terminal facilities in Houston, Tex., for the Atchison, Chicago 
Rock Island & Pacific, Colorado & Southern (Chicago, Burlington & Quincy) and the St. Louis 
& San Francisco systems, also the St. Louis, Brownsville & Mexico Railway; representing a total 
of over 37,000 miles of road. 

3. Guaranty under Lease: Interest and sinking fund (1% annually of bonds issued) pro- 

rtionately guaranteed under 99-year lease by the Gulf Colorado & Santa Fe Ry. Co. (Atchison 
ystem), Trinity & Brazos Valley Ry. Co. (owned jointly by Colorado & Southern, [Chicago 
Burlington & Quincy,] and Chicago, Rock Island & Pacific Ry. Cos.), Beaumont, Sour Lake & 
Western Ry. Co. (St. Louis & San Francisco System) and the St. Louis, Brownsville & Mexico 
Ry. Co. This lease is pledged as security for and is subject to the mortgage. 

4. Houston has increased in population over 60% since 1900 and is growing rapidly as 
a railroad and commercial centre for the rich “Gulf Coast Country.” 


Having sold a large amount of the above issue, we offer 
the balance, subject to prior sale and change in price 


At 101 and Accrued Interest 


William Salomon & Co G. H. Walker & Co 





Bankers Bankers 
25 Broad Street 181 La Salle Street 307 No. Fourth St 
NEW YORK CHICACO ST. LOUIS 


























L. F. DOMMERICH & C0. 


Taylor, Auchincloss & Joost NEW YORK 


60 BROADWAY, N. Y. 








i dl i eee Ceneral Offices, 57 Greene Street 
Sam Sloan Auchincloss Sherman B. Joost 
Alexander Harvey Tiers, Special Partnes|} §QLICIT ACCOUNTS TO FINANCE 
Tiandact--0  Ridelik? Bedliereae DISCOUNT AND GUARANTEE SALES 
Business in CARRY NO GOODS FOR OWN ACCOUNT 


BONDS AND STOCKS 











Telephones } 87: } Rector 


TO THE HOLDERS OF 


en ON Tee ee The Pennsylvania Coal & Coke Company 
Consolidated First and Collateral Trust Mortgage Bonds 





A majority of the above bonds having been deposited with the Guaranty Trust Com- 
pany of New York under the Agreement of Deposit dated August 17 1908, the time within 
which to deposit bonds under the Agreement is now limited to and including the 10th day of 
June, 1909, after which date no bonds will be received except upon such terms and condi- 





C tions as the Committee may impose. 
- B. Van Nostrand R.C. Newton, Secretary, ALEXANDER, J. HEMPHILL, 
36 WALL , elie’, ay eet ‘i Gee NTH oRinPson, picemmesenen 
STREET HARMON & M j ey *e 
"STONE & AUERBACH, {Counsel. STACY C. ICHMOND, 
a hee Terk. May 10, 1909. JOHN CARSTENSEN, J 
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$10,000,000 
STATE OF NEW YORK 


CANAL IMPROVEMENT 3% GOLD BONDS 


Dated January 1, 1909 
Interest payable January and July in New York City. 
Registered Bonds in denominations of $1,000, $5,000, $10,000 and $50,000. 


Due January 1, 1959 


A legal investment for Savings Banks in New York State, and acceptable by the Superintendent of Insurance 


to secure policyholders and by the Superintendent of Banks in trust for Banks 
and Trust Companies and to secure State Deposits. 


Available for Emergency Circulation and to secure United States Government Deposits. 


Savings Banks, Trust Companies and Insurance Companies, under the operation of the general tax laws of the 
State, when owning these bonds, are credited with an amount equivalent to 1 per cent of the par value, thus making 
them carry practically a 4 per cent per annum rate. 


Total Assessed Valuation 


Funded Debt, including this BOBO anna beck he ene nena 
Rene NE era... 


Net Funded Debt....... 


FINANCIAL STATEMENT. 


$41,230,660 
..... 15,500,494 


..-99, 173,566,245 


$25,730,166 


Net Funded Debt as above is eqtivalent: to ‘about: Y, of 1 per cent of the total assessed valuation. 


Having sold the greater part of the above issue, we offer the remainder, subject to sale and advance in 
price, at 103.30 and interest, at which figure the bonds net Savings Banks, Insurance Companies and Trust 
Companies, entitled to the special tax credit, a return of better than 37% per cent per annum. 


FISK & ROBINSON 


RHOADES & COMPANY 


35 Cedar Street, New York. 


45 Wall Street, New York. 
[The entire issue above has been sold. Advertised here as a matter of record.] 


R. 


W. PRESSPRICH 


41 Wall Street New York. 








Dividends. 


THE PENNSYLVANIA RAILBOAD co. 

Iphia, May 1, 1909. 
he Board of Wiilsonere “ele this day declared a 
SEMI. ANNUAL DIVIDEND OF THREE PER 
CENT ($1 50 per share) upon the Capital Stock of 
e Company, payable on and after May 29, 1909, 
to stockholders as registered upon the books of the 

Comper: at the close of business May 5, 1909. 
KS will be mailed to stockholders who 

have filed el Branens dividend orders. 
4 ES F. FAHNESTOCK, Treasurer. 








COMMON “oS age NO. 


| COLUMBUS Away COMP 
mbus, Ohio, May aN Ye00. 
are Board a ‘Doaenene has this day declared 
regular quarterly dividend of One and One- 
} nar aged Per Cent upon the Common Capital 
k of the Company, payable June ist, 1909, 
to stockholders of record at the close of business 
: ee, 15th, 1909. 
hecks ‘will 7 By. f 
BERT M. BURINGTON, 
Secretary. 





¢ COMMON STOCK DIVIDEND NO. 
Office of the 
GRAND RAPIDS RAILWAY COMPANY. 
Grand Rapids, Mich., May 12th, 1909. 
The Board of Directors has this day declared 
a quarterly dividend of ONE PER CENT upon 
the Common stock, payable June ist to stock- 
holders of record at the close of business May 15th, 
1909. Checks will be mailed. 
G. L. ESTABROOK, Secretary. 


12. 





GENERAL CHEMICAL COMPANY. 
25 Broad Street, New York, May 1, 1909. 

A dividend of one per cent (1%) has been de- 
clared on the common stock of this company, pay- 
able June ist, to Seaeare of record at 3 
o'clock p. yt May 24, 190 


AMES L. MORGAN, Treasurer. 





THE ADAMS EXPRESS COMPANY. 
Office of the Vice-President and Treasurer. 
New York, May 12th, 1909. 
The transfer books of this Company will be 
closed from 3 o’clock p. m. pay 17th, 1909, to 
the morning of June ist, 1909 
BASIL W. ROWE, 
Vice-President and Treasurer. 





for paym 


Dividends. 


ST. JOSEPH RAILWAY. Lint, HEAT & 
OWER COMPANY. 


ad Joseph, Mo., me 1ith, 1909. 
The Board of Directors has this day declared 
a dividend of One-Half of One Per Cent upon the 
Common Capital Stock of the Company, apn ignoes 
June ist, 1909, to stockholders of record at the 
close of business May 15th, 1909. Checks will 


be mailed. 
GEORGE L. ESTABROOK, 
Secretary. 








Office 
HOMESTAKE MINING CO. 

Mills Building, 15 Broad Street, 

New York, a4 12th, 1909. 
DIVIDEND NO. 

Dividend No. 417 of Fift (50) “Ointe per share 
has been declared, payable at the Transfer 
Agency in New York on the 25th inst. 

Transfer books close on the 20th inst. 

LOUNSBERY & CO., Transfer Agents. 


DH eetings. 


AMERICAN CAR & FOUNDRY COMPANY. 
STOCKHOLDERS’ MEETING. 


The stockholders of the American Car & 
Foundry Company are hereby notified that the 
~—— annual meeting of the stockhoiders of 

d company will be held at its offices, No. 243 
Washington Street, Jersey City, New Jersey, 
June 24, 1909, at 12 o’clock noon, for the purpose 
of electing a Board of Directors and transacting 
such other business as may be properly brought 
before the meeting. 

The stock transfer books of the company will 
close June 3, 1909, and re-open June 25, 1909. 

WM. M. AGER, Secretary. 

















Viquidation. 


LIQUIDATION NOTICE. 

The Citizens’ National Bank, located at Cur- 
wensville, in the State of Pennsylvania, is 
closing its affairs. All note holders and other 
creditors of the Association are therefore hereby 
notified to ——- the notes and other claims 





ent. 
(Signed) L. W. SPENCER, Cashier. 





We own and offer 


New Jersey 
Tax-Exempt Bonds 


Write for circular pricing and describing various 
issues of municipal and steam railroad bonds 


R. M. GRANT & CO., 


BANKERS 


81 NASSAU STREET NEW YORK 





THE INTERNATIONAL BANK, 


60 WALL STREET, N. Y. 
Capital and Surplus-_-_-.---.--- $600 ,000 
Individual and Commercial Accounts Invited. 


Facilities Afforded for Transacting Foreign 
Business through the Branches of the 











INTERNATIONAL RANKING 
CORPORAT 
Capital and Surplus. ------- a 90 uo 000 
INTEREST. PAID ON TIME _ DEPOSITS. 
Thomas 1 H. Hubbard, 


nt. 
J. S. FEARON, Vice. ~ President. 
JOHN HUBBARD, Vice-President. 
JAMES H. ROGERS, Cashier 
CHAS. S. LIPPINCOTT, ‘Ass't Cash er. 
BRYCE METCALF, Ass't Cashier. 
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Bank Statements. 


Zxeust Company. 








VAN NORDEN 
TRUST COMPANY 


Fifth Ave. & 60th St., N. ¥. 


RESOURCES. April 28 1909 
Bonds and Mortgages-_. ..-.-.- $1,462,416 41 
Public Securities. .......-..-.- 784,100 00 





Other Investments.... ...... 1,627,911 22 
OO PE EET PE 4,171,208 53 
Cash on Hand and in Bank. 3,213,237 43 
Accrued Interest Receivable -- 99,58 
Dividends Paid.........--.-.- 30,000 00 
Premium Account... .....-- 20,321 42 
$11,408,777 90 
LIABILITIES. 
IEE Fo ale dclk icici ak mneenee $1,000,000 00 
PS CTC aTE SD °3 FF 1,000,000 00 
Undivided Profits......-...-. 213,746 55 
ee ey ere 9,136,910 22 
Accrued Interest Payable ---- 33,121 13 
Reserved for Taxes.......... 25,000 00 





$11,408,777 90 


NINETEENTH 
WARD BANK 


Third Ave.’& 57th St., N. Y. 





RBESOURCES. April 28 1909. 
Loans and Discounts___. ..--- $2,027,753 72 
a eee 1,417,310 47 
Cash on Hand and in Bank _._. 3,778,996 62 
Accrued Interest Receivable. _-_ 56,076 09 

$7,280,136 90 

LIABILITIES. 

CE. ccacuddsdsnoboe sabes $300,000 00 
REE Ea a ae ee a 400,000 00 
Undivided Profits.._.. .....-.-- 67,363 12 
PE cccknidsh Seneawe saat 6,331,185 69 
Accrued Interest Payable___ -- 0,588 09 
Mortgages on Real Estate_- ._-. 151,000 00 
$7,280,136 90 





TWELFTH 
WARD BANK 


Lexington Ave. & 125th St., N. Y. 

















RESOURCES. April 28 1909 

Loans and Discounts___-. ___-_- $1,124,121 07 
I il ERE ICSD TRS 462,137 50 
Cash on Hand and in Bank.._. 600,346 60 
$2,186,605 17 

LIABILITIES. vane sas 
GRE Bah a dic aks Gis pe to: (Seiacen oe cn es $200,000 00 
ee 100,000 00 
Undivided Profits... .._._... 49,918 73 
PETE ogra knenecce~ awaseu 1,836,686 44 
$2,186,605 17 
Financial. 





Lacombe Electric Co, 


DENVER, COLORADO 


To the Holders of the Mortgage Bonds 
of the above Company: 


The undersigned, owning and representing a 
large amount of the Lacombe Bonds, have formed 
a committee to protect the rights and security of 
such bonds. 

The Committee requests that all holders of 
Lacombe Bonds communicate forthwith with its 
Secretary, stating the number of bonds which they 
severally own. Further information may be 
obtained from any member of the Committee, its 
Secretary or Counsel. 


EMERSON McMILLIN, 
PHP LEM aN |r t 
DAVID M. HYMAN, |comectiye. 


JAMES L. TILTON, Secretary, 
No. 32 Broadway, New York. 
Counsel «ARLES J. HUGHES Jr., 1De 
GERALD HUGHES ot } Denver, 
HYMAN & CAMPBELL, 
25 Broad St., New York. 





H. DUNCAN BULKLEY 


71 BROADWAY, NEW YORK 
Specialist in 


Steel Bonds 


Inquiries solicited in all active and 
inactive issues 
Telephone 2440 Rector 








LPSSCESSs see eeSS SS SS SESS SESS CSS esse see 


{ESTABLISHED 1888. 


140 Broapway, NEw YorK 
166 MONTAGUE ST,, BROOKLYN 











HUGH D. AUCHINCLOSS 
Auchincloss Bros., Merchants 
UNION N. BETHELL 
President, N. Y. & N. J. Telephone Co. 
JOSEPH E. BROWN 
Blake Bros. & Co., Bankers 
WILLIAM ALLEN BUTLER, Jr. 
Wallace, Butler & Brown, Lawyers 
GATES D. FAHNESTOCK 
Vice-President of the Company 
CROWELL HADDEN 
Vice-President, Brooklyn Savings. Bank 
EDWARD S. HARKNESS 
26 Broadway, New York 
HENRY HENTZ 
Henry Hentz & Co., Cotton Com. Merchants 
HENRY C. HULBERT 
Director, The Pullman Co. 
WILLIAM B. LANE, M. D. 
Vice-Pres., Manhattan Life Insurance Co, 
WILLIAM G. LOW 
Lawyer 
EDWIN S. MARSTON 
President, Farmers’ Loan & Trust Co 
ALBRO J. NEWTON 
Albro J. Newton Co., Lumber 
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Franklin 


Statement, April 28, 1909 


RESOURCES. LIABILITIES. 

SEE hichis ews me bt th aire es a 38 SUS Oboe Gr 1 UMROIAL. Cit abasins $1,500,000 00 
Pees SOMO... 5 «a due ss 3,594,811 81 | Surplus and Profits._._.__..-_. 1,479,167 55 
Time Loans and Bills Purchased 3,923,817 48 | Reserved for Taxes, etc___-..-. J 00 
Been MONO. 55. ones ndeace SC Set IPO 2 i care ndawkdwon see 11,623,477 80 
N. Y.City Bonds, at mkt. value 710 214 05 | Accrued Interest Payable----- 135,607 94 
Stocksand Bonds,atmkt.value 2,771,225 75 
Bonds and Mortgages___.___ 00 
Accrued Interest, Receivable_ - 69,816 03 

$14,764,273 29 


TRUSTEES 


ARTHUR KING WOOD 
President 


SHSSPSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSD 


BERERESS SLPS SSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSSIISS 





$14,764,273 29 





GEORGE M, OLCOTT 
President, Dodge & Olcott Co., Drugs 
EDWIN PACKARD 
Vice-President, Federal Mining & Smelting Co. 
LOWELL M. PALMER 
President, E. R. Squibb & Sons, Chemicals 
STEPHEN S. PALMER 
President, New Jersey Zinc Co. 
CHARLES A. PEABODY 
President, Mutual Life Insurance Co 
CHARLES J. PEABODY 
Spencer Trask & Co., Bankers 
HENRY E. PIERREPONT 
216 Columbia Heights, Brooklyn 
JAMES H. POST 
B. H. Howell, Son & Co., Sugar 
GEORGE H. PRENTISS 
George H. Prentiss & Co., Brokers 
MOSES TAYLOR PYNE 
30 Pine Street, New York 
GEORGE FREDERICK VIETOR 
Frederick Vietor & Achelis, Drygoods 
WILLIAM H. WALLACE 
William H. Wallace & Co., Steel and Iron 
ROBERT B. WOODWARD 
Sp’l Partner, Chas, Hathaway & Co. Bankers 








CHARTERED IN 1830. 


NEW YORK LIFE INS. & TRUST CO. 


52 WALL ST., 


NEW YORK. 


Grants Annuities. Accepts Trusts created by will or otherwise. Manages 


Property as Agent for the owners. 
after ten day’s notice. 


Allows interest on deposites payable 
Legal Depository for Executors, 


Trustees and Money in Suit. 





ACCEPTS ONLY PRIVATE TRUSTS AND DECLINES ALL CORPORATION 
OR OTHER PUBLIC TRUSTS. 





Quarterly Report at the Close of!Business on April 28, 1909. 


RESOURCES. 
Bonds and mortgages---------.-- $3,684,873 08 
Stock and bond investments, viz.: 
Public securities (book value 
$2,408,603 00), market value.. 2,364,475 00 
Other securities (book value 
$10,349,571 82), market value.11,698,162 30 
ns 


Oans _. -------- Tens ag V0 S 
fts, ULC. 2+ sccbiusawc . 
oy iaenpesimeresesr 1.548.486 88 


Due from trust companies, banks 


and bankers. -..-.---.----------- 438,826 41 
Specie and U. S. legal tenders.__~.-- b'600'000 00 
Accrued interest...-...---.------ 786,767 28 


Repairs 52 Wall Street...--..---.-. .283,18 
Suspense account...--.------- - 409,343 42 








$49 075 984 48 


LIABILITIES. 
Copitel G6OGs ound. once a cutinn cate $1,000,000 00 
Surplus, including all undivided 
ON GE SEE iy TS pe oe OOM 4,718,259 13 
DEPOSITES IN TRUST--------- 39,607,958 58 
Reserved for taxes._.......----.-- 47,8: $7 
Bare WE 5c So cdc os knienswxe 381,918 12 
BE eS eee 577,425 28 
MOR be. sn dedinewe 2,179,655 81 
General account of interest. ....-.-- 1,249 
Contingent account__.....-.--.--.- 1,691 50 
$49 075 ,984 48 


HENRY PARISH, President. 


WALTER KERR, 1st Vice-President. 
HENRY PARISH JR.,, 24 Vice-President. 
GEORGE M. CORNING, Secretary. 


ZEGER W. van ZELM, Ass’t Secretary. 


IRVING L. ROE, Ass’t Secretary. 
J. LOUIS van ZELM, Ass’t Secretary. 


TRUSTEES. 


Charles G. Thompson, 
Henry Parish, 
Frederic W. Stevens, 
Stuyvesant Fish, 
Edmund L. Baylies, 
George S. Bowdoin, 
Henry C. Hulbert, 


Henry A. C. Taylor, Augustus 





C. O’D. Iselin, 
~ W. Emlen Roosevelt, 
H. Van Rensselaer_Kennedy, 
John Jacob Astor, 
Joseph t:. Choate, 
Samuel Thorne, 
John L. Cadwalader, 


Henry Lewis Morris, 
George G. De Witt, 
Cornelius Vanderbilt, 
John McL. Nash, 
John Claflin, 
Cleveland H. Dodge, 
Thomas Denny, 


D. Julliard, Lincoln Crom well. 
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Financial, 





Chartered 1822 


The Farmers’ Loan & Trust Co. 


Nos. 16, 18, 20 & 22 William Street 
BRANCH OFFICE, 475 FIFTH AVENUE 


NEW YORK 
LONDON PARIS 


18 Bishopsgate St. Within 41 Boulevard Haussmann 





The Oompany is a legal depositary for moneys paid into Court, and is authorized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in ali other fiduciary capacities. 

Acts as Trustee under Mortgages made by Railroad and other Corporations, and as Transfer Agent and Registrar 
of Stocks and Bonds. 

Receives deposits upon Certificates of Deposit, or subject to Check, and allows interest on daily balances. 

Manages Real Estate and lends money on bond and mortgage. eo a! 

Will act as Agent in the transaction of any approved financial business. 


Depositary for Legal Reserves of State Banks and also for moneys of the City of New York. 
iscal Agent for States, Counties and Cities. 


~ 4 











‘ Foreign Exchange, Cable Transfers. 
Letters of Credit Payable Throughout the World. 





STATEMENT OFSAPRIL 28, 1909 


ps RESOURCES 


I IE a etmsereweconeamunbensetinonenselliil ean sie sens leibiaeig se enssliie Relea ditililiioncome-~evcngass’ aR a 
Real Estate... CENTERS 6 2 A eR BE Re Lh Pe 5 nm FT 
Bonds and d Mortgages... EER OE OE ES SEE OE 
cg RO IEEE ARELLANO CECT TILL RRA SE MS 
Aoetued Interest... BES SRST SO ER OM Hi RN CEA RR e  ee 964,730.50 


$140,857,166.91 





LIABILITIES. 


SE RE RNR RT a OE NE eee 
feria Seems So OT ERR CRE RE NE 
Deposits ........... CO a AE OO nme 
Interest, Dividends, oe... deastplia tcs an so xo onside a inate canes weiss nas empente -mevertiigainn <a ne 





$140,857,166.91 





BOARD. OF DIRECTORS. 


HENRY A. C. TAYLOR, CLEVELAND H. DODGE, MOSES TAYLOR PYNE, 
CHARLES A. PEABODY, HUGH D. AUCHINCLOSS, STEPHEN 8S. PALMER, 
WM. WALDORF ASTOR, D. H. KING JR., J. WILLIAM CLARE, 
D. O. MILLS, E. R. HOLDEN, JOHN L. RIKER, 
FRANKLIN D. LOCKE WILLIAM ROWLAND, ROBERT ©. BOYD, 
GEORGE F. BAKER, EDWARD R. BACON, HENRY HENTZ, 
A. G. AGNEW, HENRY H. ROGERS, H. V. R. KENNEDY, 
EDWIN 8S. MARSTON, ARCHIBALD D. RUSSELL, P. A. VALENTINE, 
SAMUEL SLOAN, JAMES A. STILLMAN. 


OFFICERS. 


EDWIN 8S. MARSTON, President AUGUSTUS V. HEELY, Vice-Prest & Secy. 
THOS. J. BARNETT, Vice-President. WILLIAM B. CARDOZO, Asst. Secy. 
SAMUEL SLOAN, Vice-President. CORNELIUS R. AGNEW Asst. Secy. 





The 








Bank & Quotation Section 
Railway Earnings Section 


mmerciatl § | 


INCLUDING 





Bankers’ Convention Section 





financial 
COMIC 


Railway & Industrial Section 





ot 


Electric Railway Section 
State and City Section 
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[ THE FINANCIAL SITUATION. 


Indications this week were less positive of a con- 
tinuance of a gold movement to Paris than was the 
case a week ago, because of a rumored exhaustion of 
gold bars in the Assay Office. In the previous week 
bars amounting to $1,000,000 were in supply and were 
shipped. On the other hand, the tone for sterling at 
New York on London was strong and exchange at Paris 
on the British capital was comparatively low—thus 
favoring exports of gold to Paris as an arbitration oper- 
ation. Francs at New York were at the export point, 
and the fact that gold bars were unobtainable at the 
New York Assay Office, because of the exhaustion 
of the supply, served as an effectual barrier to the 
shipment of gold in volume. If, however, sterling, 
in the absence of bars, should advance sufficiently 
to permit of the profitable export of cointo London, 
exports might be resumed. In that case, if French 
bankers would accept coin, the movement to Paris 
would obviously continue. There did not, though, 
at the moment seem to be any reasonable ex- 
pectations of such movement of coin. There 
was no special urgency in the demand for gold at the 
French capital, as was indicated by the absence of 
competition by French bankers for the 214 millions 
Cape gold that was offered in the London bullion 
market on Monday—dAustria obtaining the whole of the 
consignment at a recession of % of a penny per 
ounce. Moreover, London’s immediate requirements 
for the metal seemed to be satisfied, this being shown 
by a fall in the price of bar gold on Tuesday of another 
Ye of a penny. Nevertheless these evidences of 
absence of urgency in Paris and in London must 
not be regarded as indicative of a cessation in the 
movement of gold; so long as bankers can secure a 
profit on such operations, they will effect them,even 
if they have to resort to manipulation of the exchange 
market in order to insure success. 

Even though the movement of gold to Europe 
should become important—because of a scarcity of 
remittance, due to the absence of commodity and 
bankers’ bills and an urgent inquiry for exchange 
to pay for securities sold for London account—there 
would seem to be no occasion for concern. If, by 
reason of a continued movement of gold to Europe, 
rates for money should be sentimentally or actually 
affected, exchange would be automatically influenced 
and rates should either decline below the gold-export 
point or be so unstable as to make somewhat hazardous 
engagements of the metal for shipment. Moreover, 
high rates for collateral loans, which even now are 
being established in the market, would encourage 
transfers hither of foreign capital, through finance 
bills, in:such volume as to regulate the time-loan 
branch of the money market and thus minimize the 
effect of gold exports. 

If coincidently with the negotiation of finance 
bills there should be an emission of Government bonds 
for the relief of the Treasury, as is reported to be 
contemplated, thus contributing to currency inflation 
through the issue of circulation based upon such 
bonds, the beneficial effect upon the money market 
of the offering of foreign capital might be offset by 
such inflation. Then possibly conditions would 
develop which would cause a limitation in the volume 
of foreign finance bills, the prevention of their ex- 
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tension or renewal at maturity, and a resumption of 
gold exports. 








The recession this week and on previous occasions 
in the market price of bars in London that has followed 
the disposition of gold from South Africa is the result 
of the withdrawal by the Bank of England of its com- 
petition for the metal. Pending the sale of the gold, 
the Bank is expected to be a competitor because it is 
desirable that the market shall be sustained. The 
intending buyers for the Continent are known and tlie 
market is left free for competition between them, it 
being assumed that their requirements are for the 
whole of the offering; if competition shall be keen, a 
high price will be established. After the sale no more 
South African gold will be offered until the arrival of the 
next steamer from the Cape. The price is, therefore, 
permitted to recede, giving opportunity to the Bank 
to absorb, at a comparatively low or normal price, 
small lots that may come into the market at inter- 
vals. When competitive bidding has established a 
high price, and when, later, the cause for such urgent 
demand has subsided, the price falls to the normal and 
the gold market becomes free. This was the case 
after the placing of the Russian loan, and the normal 
price was maintained until the outbreak of the Turkish 
revolution in April. 





Details of the subscriptions to the new German and 
Prussian loans for 200 million dollars that were 
emitted May 3 are now supplied. The total subscrip- 
tions amounted to 372% millions. About 122% 
millions will be allotted to subscribers who have under- 
taken not to dispose of their holdings before March 
1910; other subscribers will apparently receive about 
one-third of their applications. The subscriptions 
to the Imperial loans were larger than those to the 
Prussian consols; the applications for the 4% issues 
were 208 millions and for ‘the 314s 16414 millions. 
Considering the fact that borrowings by all the Ger- 
man governments*and municipalities have been large 
and almost continuous during the year, the results of 
the negotiation are regarded as satisfactory. Now 
that the Government loans have been placed, it is ex- 
pected that the Reichsbank will reduce its official 
rate. The Bank has, however, been financing the 
Government for a long time and therefore has accumu- 
lated considerable sums in exchequer bonds. If the 
Government should pay off these bonds or a large 
portion thereof with the proceeds of the new loans, 
the Bank rate would naturally fall; if, however, liqui- 
dation of these exchequer issues should proceed 
moderately, the Bank may postpone a reduction in its 
rate. Money is, however, cheap and open market 
discounts low, so that trade would scarcely be stimu- 
lated by a reduction in the official rate. 





Among the many devices that have sometimes 
been resorted to for the purpose of effecting shipments 
of gold to Europe, when the margin of profit was so 
small as to involve. some risk in the operation, the 
most peculiar, as is reported, was that which was 
employed this week by an exporter of $900,000 gold 
bars to Paris. On occasions gold coin has been pro- 
cured in larger sums than was needed and the required 
amount in full-weight pieces been assorted out; at 
other times bars have been bought at the Assay Office 
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and sequestrated in order. to prevent rivals from ob- 
taining them; and on at least one recent occasion bars 
have been brought from the Philadelphia Mint at com- 
paratively large cost for transportation, and shipped 
abroad. On Wednesday it was stated that an ex- 
porter had secured from the New York Assay Office 
—which earlier in the week had reported its supply 
of bars entirely exhausted—the above-mentioned sum 
in this form of the metal, part of which, it was said, was 
Mexican gold. If the metal had been transported 
hither from Mexico the cost of such transportation, 
either to the Government or to the exporter, would 
have been almost prohibitory. ‘Smelters’ bars could, 
it would seem, have been more cheaply procured, 
assayed and tempered, and thus been made sufficiently 
fine to meet the requirements of the consignees of the 
gold. - There did not, however, appear to be any 
special urgency for the metal which would justify 
this elaborate process for its procurement; Paris had 
on Monday refrained from bidding for the Cape gold 
in London, showing that then it was not in need, 
and though the strike at Paris threatened derangement 
on Wednesday, gold forwarded on Thursday would 
probably not have arrived at its destination until 
after the Socialistic demonstration had been sup- 
pressed. In addition to the export of gold to Paris, 
a consignment of $500,000 was shipped to Argentina 
on London account and $1,000,000 more was engaged 
for next week. 

The Paris strike was not unexpected, for the indi- 
cations since the beginning of the week showed that 
the situation was ripe for an outbreak. No greater 
trouble than that which would result from the deten- 
tion of the mails was apprehended, and hence there 
was no occasion for alarm. The event was, however, 
made the excuse for advancing the rate for exchange 
on Paris, which was easily effected because of the 
oversold condition of the market, and probably if gold 
should really be required by French bankers it could 
be readily obtained from London through exchange 
on that centre. The situation at Paris on Friday was 
more composed, influenced by the decisive majority 
of the vote in the Parliament on Thursday sustaining 
the Government’s policy in its strong repressive 
measures. 

One incident of the week, as elsewhere stated, was a 
rise in the rate of insurance at Paris on gold in transit 
from Havre to the French capital, owing to appre- 
hensions of the spread of the Socialist insurrection 
to the outports of France. There was good reason 
for such fear. During the insurrection of March 15, 
it will be remembered, Paris was almost isolated, 
communication between the capital and continental 
cities and London being cut off by the severing of tele- 
graph lines and the derangement of the postal and 
transportation service. On Wednesday last there 
was much delay in effecting communication with Lon- 
don, and, later in the day, that by telegraph had to be 
conducted by way of New York. Under these cir- 
cumstances, should they continue, there would be much 
risk in shipping gold hence to Paris or even from 
London to the French capital. The interrupted com- 
munication with London will account for the suspen- 
sion of business on the Paris bourse on Thursday 


and for the unchanged rate for sterling at Paris on 
London. 





The ex-Sultan, Abdul Hamid, has been forced by 
the Vice-President of the Chamber of Deputies of the 
Turkish Parliament to consent to the release of his 
plunder that was deposited in foreign banks at Euro- 
pean centres and in New York, amounting altogether 
to about 15 million dollars. He first refused to com- 
ply with the demand for the surrender of that portion 
of his money, amounting to 74% millions, which was in 
the Yildiz palace, but later yielded to the demand. 
Thus 22% millions of his ‘loot’? has been recovered. 





We very much fear that the Inter-State Commerce 
Commission is making trouble for itself. Not content 
with the rate reductions which it is announcing from 
day to day it has recently issued what is equivalent 
to an invitation to shippers, notifying them that if 
they will only challenge the rates they are paying 
there is always a chance that they may get rate re- 
ductions; nay, more, that they will also get repara- 
tion, or an award of damages, on shipments made in 
the past. This last is the feature which attracts par- 
ticular attention. The wisdom of action suggesting 
that recoveries can be obtained in connection with 
transactions already closed is certainly open to ques- 
tion, though it is only proper to say that in the present 
instance the issue was squarely raised, and the Com- 
mission could not avoid declaring its position in the 
matter. Nevertheless there was no occasion for giving 
the undue prominence to its action which it actually 
did. In one of its daily bulletins reporting the case 
the two opening paragraphs were devoted to setting 
out the Commission’s willingness to assist shippers, 
prone to feel aggrieved, to obtain so-called reparation. 
Of course the Commission did not say that a complain- 
ant will always have his rate reduced, for there is a re- 
mote chance that the Commission may not find the rate 
“unreasonable” in the sense that it can be lowered; 
but the hint is thrown out that there is always a possi- 
bility that the rate attacked may be found unreason- 
able, hence furnishing a basis for an award of damages 
or, as the term is, reparation. 

The notice to shippers to go ahead and find fault 
with rates is in these words, precisely the same words 
being used in the syllabus and opinion of the case, 
which has reached us the present week: ‘The Act 
to regulate commerce, as amended, not only gives 
a remedy against excessive and unreasonable 
rates as applied to shipments to be made in the 
future, but also affords the shipper a means of recover- 
ing excessive charges on shipments made by him in the 
past under rates that were unjust and unreasonable.” 
The Commission then proceeds to define its position 
with reference to the matter. It says that in dealing 
with shippers the carrier is required to conform the 
freight charges actually collected to the amount fixed 
in its published tariffs,and in that sense the published 
rate in effect at the time of the movement is the legal 
rate; but the law declares, it is stated, that every 
charge for services rendered by a carrier in the trans- 
portation of passengers or property shall be reasonable 
and just, and if a carrier promulgates a rate in viola- 
tion of this injunction it is not a lawful rate when its 
reasonableness is subsequently questioned upon com- 
plaint filed. While the published rate is the legal 
rate, the mere publication cannot make a rate lawful 
that is unreasonable and excessive. No rate can be 
lawful, we are told, in the sense of being immune 











1222 





THE CHRONICLE 





[VoL. LXXXvIII. 





-_ 





from attack, either with respect to past or future ship- 
ments, if it be excessive and unreasonable in amount. 

We cannot help thinking that the use of such broad 
and unqualified language, without an attempt to set 
a time limit, is a serious mistake. It is tantamount 
to an invitation to shippers to try and see if they 
cannot get something out of the roads on past business. 
In the present instance recovery is on a shipment made 
nearly two years ago. If past operations are never 
to be closed, and if shippers are to have unlimited 
time for recovery, claim-agents will soon be springing 
up all over the country and be doing a flourishing trade 
in bringing actions against the roads, whether there is 
ground for doing so or not. Shyster lawyers will be 
importuning shippers for consent to bring suits and 
will agree to take up claims on a percentage basis, the 
shipper being told that in this way he will have every- 
thing to gain and nothing to lose. We will then have 
a repetition of the situation existing with reference 
to accidents on street railways. If a trolley passenger 
scratches his finger in getting off a car, claim agents 
(“ambulance chasers” they are called) appear as if 
by magic, asking for the right, on a_ per- 
centage basis, to bring a suit for damages. If the 
Commission is to allow recovery on past shipments it 
would seem that it should at least follow the customary 
legal practice and insist that no recovery can be had 
unless the shipper has in the first instance filed a pro- 
test, either with the Commission or the carrier, against 
the rate which he is being charged, and, furthermore, 
it should fix a rigid time limit within whichthe action 
must be begun. 





The copper market has recently been strong, but, 
judging from the monthly statement issued this week 
by the Copper Producers’ Association, there has been 
no change as yet for the better in the statistical posi- 
tion of the metal. Both electrolytic copper and lake 
copper have now got above 13 cents, sales of the 
former having this week been made at 13 cents per 
pound and of the latter at 1334 cents. The monthly 
return of the Copper Producers’ Association shows for 
April some further addition to the previous large accu- 
mulations of stocks, though at the present time the addi- 
tion is light where in other months it was heavy, and 
this of course constitutes an encouraging feature. The 
trouble seems to be not so much with the deliveries 
and consumption of copper as with the production. 
From the figures furnished it appears that the pro- 
duction of marketable copper in the United States 
from all domestic and foreign sources during April 
was 113,574,292 pounds, against 117,058,661 pounds 
in March. But the decrease here, while real as far 
as amount is concerned, in another sense is apparent 
only. April is a month of 30 days while March has 
31 days. Making allowance for this difference in the 
number of days, it will be seen that the rate of output 
in April was actually a little larger than in March, 
and in March it was the very heaviest ever recorded 
in the history of the industry. With the output for 
the month 113,574,292 pounds, the deliveries of mar- 
ketable copper for consumption and export during 
April reached 112,656,121 pounds, leaving an addition 
to stocks of only 918,171 pounds. 

It is certainly gratifying that, with production on 
such a large scale, the demand was sufficient to absorb 
almost the whole of it. Nevertheless the fact that the 





magnitude of the output is the chief difficulty in the 
situation possesses a significance which should not be 
lost sight of, since it is a weak point which there seems 
to be no ready way of eliminating. For obviously if 
the producers could not be got to curtail their output 
with the ruling price for the metal at 12@12\% cents, 
the chance of any restriction with the price up to 
13@13% cents is rather slim. On the contrary, it 
appears not unlikely that with the rise in price there 
may be some further increase in the product, instead 
of afalling off, We see that the ““Boston News Bureau” 
makes the statement that,except for the late opening 
of Lake Superior navigation, the April return would 
have been materially better, as the deliveries would 
have included somewhere between 5,000,000 pounds 
and 8,000,000 pounds of a total stock of 10,000,000 
pounds of copper which has been lying on the Lake 
Superior docks awaiting water transportation. But 
the shipment of this copper would have added nothing 
to the actual consumption of the metal, and this last 
is, after all, the crucial consideration. 

The Copper Producers’ Association makes the de- 
liveries for consumption and export combined during 
April 4144 million pounds larger than for March. We 
note, however, that the ““News Bureau’’ figures out 
that the deliveries to domestic consumers decreased 
1,000,000 pounds from the previous month. What 
improvement has taken place, therefore, is due to the 
fact that the exports have increased, and the common 
belief is that foreign purchasers are buying so freely, 
not to meet consumptive requirements, but because 
the metal is looked upon as cheap at current figures. 
Certainly there has been no very great revival of trade 
as yet in Europe to furnish a basis for extra heavy 
takings of the metal abroad. Thus there is at least 
a possibility that copper is in oversupply abroad just 
as it is in this country, where, since the first of January, 
visible stocks have increased from 122,357,266 pounds 
to 183,198,073 pounds, not to speak of the supplies 
held directly by consumers. 

Of course, should business activity increase with 
the conclusion of tariff legislation, as seems likely, it is 
quite possible that the situation might quickly change 
for the better. In that contingency consumption 
might quickly overtake production and absorb current 
accumulations, too—provided always that production 
itself did not expand even more rapidly than the con- 
sumptive requirements. In the last analysis, there- 
fore, the immediate future of copper must depend 
upon the course of production. 





The Court of Appeals of this State has affirmed the 
judgment of the Appellate Division in dismissing the 
complaint of a tobacco merchant against the American 
Tobacco Co. The complaint was that the defendant 
owns and controls so large a share of the kinds of 
tobacco used in this country that no general jobber 
or dealer can do business successfully without handling 
the merchandise controlled by it; that the defendant 
company had appointed a local corporation (included 
as a defendant in the suit) its exclusive selling agent 
in this city and refused to deal directly with the com- 
plainant, and that as a result his business was de- 
stroyed. The allegation that some course of conduct 
had destroyed some person’s business and livelihood 
has a superficial appearance of requiring examination, 
if not of showing the existence of a wrong; but this is 
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merely superficial. For, in fact, even farther back 
than when Stephenson’s railway destroyed the large 
business of transportation by coach, and down to the 
present day, established occupations have been disturbed 
and destroyed by improvements. Every improve- 
ment tends to temporarily injure somebody, and it is 
of the essence of competition that it hurts as well as 
improves. 

In this case the complainant seems to have desired 
to set up a plea of a combination and a boycott, upon 
which he might have won if he had established it; but 
he gave this up before joining issue. Refusal to sell 
to some individual is illegal only when done in pur- 
suance of a combination to injure, says Chief Justice 
Cullen; “‘it is the combination of several persons which 
makes that action illegal which, if done by a single 
person without any agreement for joint action, would 
be legal.” That is, the essence of the illegality is in 
combination, but one person cannot combine; combi- 
nation and conspiracy require two or. more. This 
seems fundamental as a distinction in law and also an 
immovable bit of arithmetic, since singular can never 
be the same as plural, and hence cannot act as plural. 

But also the illegality of a refusal to sell is in being 
“in pursuance of a combination with other owners 
to injure the individual with whom they refuse to deal.” 
That is, the essence is in the intent. This recalls the 
Northern Securities case of six years ago, in that 
(while it could not be said that the two cases are closely 
parallel as a matter of law) the intent in the former 
case was declared immaterial; the combination itself, 
and not at all the purpose or the effect of it, was held 
to be the essential fact and in contravention of the law 
as that stood. Does not the distinction stated by 
the Court of Appeals seem to throw even a stronger 
light upon the strangeness of the former doctrine? 

There is another point of interest. For not only 
does Chief Justice Cullen re-state a fundamental doc- 
trine which has been considerably thrust aside and 
overlooked in the legislation and the arguments in 
recent years, that “it is unquestionable that the owner 
of property may sell to whom he chooses and equally 
that he may control his agent,” but he makes a state- 
ment upon another point which has been much dis- 
torted out of shape. The right of use and disposal is 
an integral part of ownership, certainly; how can 
ownership really exist without it? But, says the Jus- 
tice, if the right to refuse sale to some individual is an 
inherent right of ownership, an owner “cannot be 
deprived of that right simply because of the magnitude 
of his business or of his wealth.” Nor is he able to 
see ‘how the courts could well draw a line between 
individuals and corporations who may exercise their 
full right of property and those to whom, on account 
of their wealth, that right is to be denied.” 

Here we come upon an important doctrine. Much 
is said, in popular oratory, of having one law for rich 
and poor alike, the orator always meaning that the 
rich man breaks through a web of law which holds 
the poor one. This is sometimes so, as a defect in 
administration; but there is much pressure to get law 
and doctrine which shall hold the rich and let the poor 
go exempt. Wealth may be lawfully and properly 
desired by everybody, but it becomes wicked as soon 
as anybody gets it. There has been a strong pressure 
—and there was something said in public documents 
not very long ago about “a changed attitude of the 





Government towards property”—to hold wealth a 
legal prima facie evidence of wrongdoing. The 
country is gradually coming back to the doctrine that 
property is not robbery nor is wealth criminal. 





The Brazilian coffee propaganda is quite fully 
and interestingly referred to by United States Consul- 
General George E. Anderson, of Rio de Janeiro, in 
a recent communication answering inquiries by Boston 
parties. The propaganda has to do, of course, with 
stimulating consumption of Brazilian coffee outside 
of the country of growth, and efforts have been first 
directed toward Great Britain, where its use is par- 
ticularly small. In furtherance of the plan a contract 
was entered into with an English firm about a year 
ago, and the Federal Government of Brazil in its last 
annual budget appropriated $150,000 to be expended in 
a propaganda for the use of coffee abroad, the under- 
standing being that each coffee-producing State should 
appropriate at least a similar amount. Sao Paulo did 
even better, including $300,000 for the purpose in its 
last annual budget, and the States of Rio de Janeiro 
and Minas Geraes are expected to appropriate at least 
$150,000 each. Consequently, as Mr. Anderson 
states, there will be available about {$750,000 to be 
expended during the current year in behalf of a more 
extended use of coffee. 

Whether any efforts are to be made to stimulate 
consumption in the United States is as yet uncertain, 
according to the Consul-General, but plans have been 
considered covering an extended advertising campaign. 
Still, whether it will be carried out or not depends 
upon a decision as to whether it will not be more 
profitable to attempt to introduce coffee into countries 
where tea or other products are more generally used, 
rather than carry on such a campaign in a locality 
where consumption of the article is already the greatest 
in the world, as regards aggregate quantity, and 
nearly so per capita. Nothing is yet known as to 
what have been the actual results of the campaign 
thus far in Great Britain, but that earnest efforts are 
being directed to increase consumption there is 
indicated by the circulars issued. In one of them, 
from which Mr. Anderson quotes, the merits of the 
Sao Paulo product are fully set forth, and the benefits 
to be obtained from its use. Attention is also called 
to the fact that consumption of coffee in the United 
Kingdom is very much smaller than in most other 
countries, being only about one-half pound per capita 
per annum, against ‘five opunds in France, seven 
pounds in Germany, twelve pounds in the United 
States and eighteen pounds in Holland. 

The return of Mr. Herman Sielcken from abroad this 
week has drawn attention again to the statement 
issued towards the close of April by the committee 
appointed to act as trustees for the Sao Paulo bond- 
holders, under the valorization scheme. Mr. Sielcken 
is the American member of the committee, but he 
has made no statement for publication. By mail 
from London, however, the information comes that 
the trustees favor the change proposed by the Sao 
Paulo Government in the extra export tax. As 
originally fixed the extra tax of 20% would go into 
effect when a maximum total of exports for the year 
had been reached. This year, for instance, the maxi- 
mum was fixed at 9,000,000 bags, next year 9,500,000 
bags and thereafter 10,000,000 bags. The change 
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proposed by the Government is to reduce the tax 
to 10%, accepting payment in kind, meaning coffee, 
such coffee to be destroyed. This plan, it is stated, 
meets the favor of the national Brazilian Government. 
The proposition of the Government however to subtract 
10% from every shipment and destroy it has nothing 
to commend it as a commercial proposition. One 
part of the plan of the committee, as outlined in its 
statement, is in no case to sell more than 500,000 
bags during the current year and that none will be 
disposed of below the stipulated price, 47 francs. 





Among the industries of Brazil that have made 
notable progress of recent years, cotton-goods manu- 
facturing stands out prominently; and this is par- 
ticularly true of the calico-printing branch. The 
twenty-two or more million inhabitants use consider- 
able quantities of colored goods, and native industry is 
being directed toward supplying as much of the 
demand as possible; and in this endeavor they are well 
assisted by a protective tariff. At the same time the 
number of printing machines at work is much too 
small to meet the demand for goods, and consequently 
considerable are still imported from Europe, mainly 
from England and Germany. This is all the more the 
case as the Brazilian manufacturers devote their atten- 
tion to ordinary calicos, rarely turning out goods with 
more than three colors. Thus a larger production is 
secured than would be possible with larger color 
schemes. At the present time there are 23 printing 
machines but orders already placed will increase the 
number to 30 by the close of the current year. Each 
machine is reported to turn out from 6,000 to 8,000 
metres (6,645 to 8,749 yards) per day of ten hours, 
the machinery, as well as the operatives, coming from 
Manchester and its vicinity. As already intimated, 
the industry is not yet well enough developed to 
anywhere near meet home requirements, but the 
production has been increasing sufficiently to seriously 
cut down importations of foreign-made goods. This is 
clearly indicated by the fact that the shipments of 
printed cotton goods from Great Britain to Brazil have 
decreased largely of recent years. As far back as 
1894 such shipments exceeded 100 million yards, 
but in 1904 were only 49,814,000 yards and in 1908 
reached but 27,499,000 yards. Furthermore, for 
the first quarter of 1909 they were barely half the 
amount for the like period in 1908. With the raw 
material a native product, further important develop- 
ment of the cotton-manufacturing industry of Brazil 
along ail lines for which home demand now exists or 
can be developed is to be expected. 





Cotton-manufacturing interests were well repre- 
sented at the eighty-sixth semi-annual meeting of the 
National Association of Cotton Manufacturers, held 
recently in Talbot Hall, Mechanics’ Fair Building, 
Boston. Like all of its predecessors, the time of 
the meeting was devoted in considerable part to 
subjects of a more or less technical character ap- 
pealing to mill men, but matters of general in- 
terest were not at all neglected. Furthermore, a great 
deal of attention was attracted to an elaborate ex- 
hibition of mill supplies and textile machinery in opera- 
tion that was held in the same building. The address 
of President Charles F. Plunkett was a very compre- 
hensive document, reference being made therein to 





the general business situation, the immigration prob- 
lem, foreign cotton culture, growth of manufacturing 
and various other important subjects. Governor 
Draper of Massachusetts (the first chief executive of 
the State to hold membership in the association) de- 
voted a large part of his address to the tariff, but also 
drew the attention of his hearers to the important 
position Japan is attaining in the cotton goods trade 
of the Far East. Competition in the Far East, he 
said, will grow constantly more keen as Japan enters 
more into the manufacture of cotton and becomes fa- 
miliar with the business. Being able to get the raw 
material, machinery, &c., as cheaply as American 
manufacturers, and labor for about one-quarter of the 
rate of wages here, he inferred that Japan is not an 
easy competitor to deal with, except in coarser grades 
of goods, where the raw material is the largest element 
of cost of production. In those he believed there was 
still hope of doing a large business because of the qual- 
ity of the American product. 

Secretary Woodbury in his report referred to the 
efforts making by the New York Cotton Exchange 
to improve its future-delivery contract and the appoint- 
ment of a committee of manufacturers to co-operate 
with the Exchange in reaching a basis of spinning 
value of grades of cotton above and below middling. 
He anticipates that the results of the work of the com- 
mittee will be a concensus of opinion of great value. 
Mr. Harvie Jordan of Atlanta, Ga., made a strong 
plea for improvement in methods of ginning and baling 
American cotton. Discussing the subject at length 
and practically from the standpoint of a grower, he 
asserted that the same methods of preparing cotton 
for market prevail largely now as 50 years ago, with 
consequent unpardonable waste and loss. A bale of 
modern type which, it was said, would meet all re- 
quirements was exhibited at the meeting. Without 
referring to them specifically, it is proper to state that 
the many papers submitted, most of them of a largely 
technical nature, indicated the wide scope of the ses- 
sion. Those which were of most general bearing in- 
cluded “Conservation of our Natural Resources,” 
“Reasonable Legislation Affecting Child Labor,” and 
a second report of the Committee on Standard Specifi- 
cation for Staple Gray Goods. 

Before adjournment the assembly by unanimous 
resolution favored the passage of the cotton schedule 
in the new tariff substantially as proposed by the Fi- 
nance Committee of the Senate, believing that it will 
assist in producing needed increase in revenue and in- 
crease the development of the cotton-manufacturing 
industry, which in turn will augment the consumption 
of American-grown staple. The association also 
urged the legislatures of the various States to ascertain 
carefully before adopting new restrictions upon rail- 
roads whether they will imperil earnings or interfere 
with progressive development of the facilities of the 
roads. President-elect Lowell of Harvard University 
was made an honorary member of the body, and 48 
active and 16 associate members were elected. The 
old officers were chosen to serve for another year. 





The market for money on call was not specially in- 
fluenced by the bank exhibit, and the average rate 
was no greater than in the previous week; there was 
however, a distinctly firmer tone for long-term money 
indicating less liberal offerings and a more urgent 
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inquiry. Foreign capital was freely supplied through 
finance bills and other loan contracts, but it seemed 
to be promptly absorbed. Engagements of gold for 
export to Paris and to Argentina had a sentimental 
influence upon the market; the actual effect, though, 
was slight, owing to the comparatively small exports 
that were effected and also to the meagre supplies 
of gold that were available in the Assay Office. In 
view of the low bank reserves and the excessive loan 
expansion, lending institutions generally were inclined 
to be conservative; they not only maintained firm 
rates for their loans, but refused to make concessions 
except in cases where the contracts had pledges of 
exceptionally good properties. Sterling loans on stock 
collateral were offered in moderate volume during the 
week; those that were reported were, for October 
maturity, at 3% and for March 1910 at 344%, which 
rates closely correspond with those for domestic 
money on mixed collateral. The market for com- 
mercial paper is active, with a demand suffi- 
ciently large to absorb all offerings, and were the 
supply greater, doubtless business would be much 
larger. 

Money on call, representing bank and trust com- 
pany balances, loaned at the Stock Exchange during 
the week at 2% and at 1144%,'averaging about 134%; 
all institutions quoted 144% as the minimum. Time 
loans on good mixed Stock Exchange collateral were 
214% for sixty and 234@3% for ninety days, 3% 
for four to five, 344% for six, 344% for seven months 
and 334% for over and well into the year. Com- 
mercial paper is quoted at 314@3%4% for sixty to 
ninety day endorsed bills receivable, 3144@4% for 
choice and 4@4'44% for good four to six months’ 
single names. 





Phe Bank of England rate of discount remains 
unchanged at 244%. The cable reports discounts 
of sixty to ninety day bank bills in Uondon 134%. 
The open market rate at Paris is 14% and at Ber- 
lin and Frankfort it is 22g4@21%4%. According to our 
special cable from London, the Bank of England lost 
£343,277 bullion during the week and held £38,118,823 
at the close of the week. Our correspondent further 
advises us that the loss was due wholly to shipments 
to the interior of Great Britain. The details of the 
movement into and out of the Bank were as follows: 
Imports, £73,000 (of which £50,000 from Alexandria, 
£16,000 from Hong Kong and £7,000 from miscel- 
laneous sources); exports, nil, and shipments of 
£416,000 net to the interior of Great Britain. 





The foreign exchange market was strong this week, 
with rates so close to the gold-exporting point to 
Europe as to indicate a compulsory resort to coin for 
shipment in lieu of exchange. The strength in the 
market was due to several causes. As has recently 
been the case, the almost entire cessation in the ex- 
port movement of commodities, such as wheat, flour 
and cotton, resulting from speculative manipulation 
of such commodities, was the chief factor; the large 
volume of imports of merchandise that has been 
stimulated by expectations of tariff changes was a 
contributing influence, the demand to remit for such 
goods being insufficiently met on account of dimin- 
ished exports. Selling by London of American securi- 
ties, largely because of inflated prices, thus increasing 





the demand for remittance, was the immediate cause 
forthe rise in exchange this week and the inquiry for 
cables incident to the semi-monthly settlement on the 
London Stock Exchange was a special feature of im- 
portance. The market for demand bills was oversold 
at the beginning of the week, as was the case in the 
previous week, and those bankers who controlled the 
situation took advantage of this circumstance to em- 
barrass the shorts. This created an exceptional demand 
for cables and for the remainder-of the week the busi- 
ness was largely effected in this kind of exchange. 
The advance in sight rates halted when the point of 
exhaustion of supplies of bills was nearly reached. A 
further rise would have established a rate at which 
coin could be profitably exported, provided this form of 
the metal should be acceptable to consignees. When 
reports came on Wednesday from Paris that, owing to 
the strike demonstration, insurance rates on gold in 
transit from Havre to the capital had been advaneed, 
a new factor of cost of exports was injected into the 
situation. Fortunately, however, the Government’s 
repressive measures were effectual and conditions 
grew less disturbing, though the change was not re- 
flected in our market. 

Compared with Friday of last week rates for ex- 
change on Saturday fell 10 points for long to 4 8620@ 
4 8625 and 5 points for cables to 4 8770@4 8775; 
short was unchanged at 4 8750@4 8755. On Monday 
long was 5 points lower at 4 8615@4 8620, short 5 
points higher at 4 8755@4 8760 and cables 5 points 
at 4 8775@4 8780. On Tuesday long rose 15 points 
to 4 8630@4 8635, short 10 points to 4 8765@4 8770 
and cables 15 points to 4 8790@4 8795. On Wednes- 
day short was 10 points higher at 4 8775@4 8780 and 
cables 5 points at 4 8795@4 88; long was unchanged. 
On Thursday long rose 5 points to 4 8640@4 8650, 
while short fell 5 points to 4 8770@4 8780 and cables 
5 points to 4 8790@4 8795. On Friday short and 
cables both rose 10 points. 

The following shows daily posted rates for sterling 
exchange by some of the leading drawers: 








Fri., | Mon., | Tues., | Wed., | Thurs.,| Fri., 
May 7\May 10|May 11|May 12|May 13|May 14 
Brow {60 days|4 87 87 87 87 87 87 
Brothers & Co ____- \Sight..|4 8834 | 8834 | 8814 | 88% | 88% | 88% 
we Oe iBieht. la 8335 | 853 | Sa | S81 | Ses | Box6 
Bank British ee days|4 87 87 87°" 87 Sr 87 
North America _...|Sight_.|4 8834 | 88% 8834 | 88% | 88% 
eatin _.-----eae os | Ses | Hos | foes | So | Be 
Oneal. .....<.6« i ei 
cere tmeads Sas | thos | Spe | fou-| Boe | Sr 
0 mmerce...... i 
mie coe eemeete bg | fc | foes | Ss | te |S 
eimer @ UO....... he 
= Sree fg | Ss | sox | fos | Se | os 
Merchants’ Bank {60 days|4 87 87 87 87 87 87 
of Canada_.._____- \Sight..|4 8814 | 8834 | 88% | 88% | 88% | 88% 























Rates for exchange on Friday were 4 8640@4 8650 
for long, 4 8780@4 8785 for short and 4 8488@4 8805 
for cables. Commercial on banks, 4 8615@4 8625 and 
documents for payment 4 8544@4 86. Cotton for 
payment 4 8544@4 855, cotton for acceptance 4 8615 
@4 8625 and grain for payment 4 8534@4 86. 





The following gives the week’s movement of money 
to and from the interior by the New York banks. 








Received by | Shipped by Net Interior 
Week ending May 14 1909. N.Y. Banks.|N. Y. Banks. Movement. 
silage Uedshehendadiaeie Dh dm bes en eren doen a oi $9,310,000} $5,513,000|/Gain $3,797000 


2,342,000 
$11,652,000 


897,000\Gain 1,445,000 
$6,410,000/Gain $5,242,000 

















With the Sub-Treasury operations and gold exports 
the result is as follows. 
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= 
Into Out of Net Change in 
Week ending May 14 1909. Banks. Banks. Bank Holdings. 
Banks’ interior movement as above..| $11,652,000) $6,410,000/Gain $5,242,000 
Sub-Treasury oper. and gold exports.} 29,300,000} 31,434,000|Loss 2,134,000 
Total gold and legal tenders... .. $40,952,000} $37,844,000/Gain $3,108,000 











The following table indicates the amount of bullion 
in the principal European banks. 





May 13 1909. 
Silver. 


May 14 1908. 
Silver. 





Gold, Total. Gold. Total. 








£ 
tees eee 37,029,269 
36 ,463 ,171|154,107 ,610 
12,444,000) 47,844,000 
7,184,000)119,724,000 
13,489,000 
26,294,000 
4,410,000 
4,295,700 
2,093 ,333 


£ 
37,029,269) 
117 644,439 
35 


£ 
otto tne 38,118,823 
35,767 ,880|181 809,24 
13,645,850) 52,896,9 
8,649 000/132 ,095, 
12,790,000) 
32,132,000) 
4,742,000 
3,790,100 
2,149,667 


£ 
--| 38,118,823 
France -. _/146,041 ,360) 
.| 39,251,100 
-|123 ,446,000) 


40,764,000 
11,993,500 
6,280,000 
3,871,000 
3,383,000 
Saeeey eer 1,551,000 


Tot. week -|480,319,016 113 ,666 497/593 ,985,513/421,810,175 106 ,673 ,204/528 483,379 
Prev. week ehnegndicnaters waco meses, 591,787 ,000/420,271,430) ebensciamen eumemaetetys 
































THE STRIKE AT THE FRENCH POST OFFICE. 


On Tuesday of the present week,the French Cham- 
ber of Deputies practically laid on the table its debate 
on the dispute between the Government and its postal 
employees. A mass meeting of these employees was 
then held in one of the largest assembly halls in Paris, 
and the announcement made that a general strike 
would be declared. According to the dispatches, it 
was stated at the meeting that not a letter should leave 
Paris through the mails on the following day. Subse- 
quent events have indicated that the undertaking of 
the strikers was a complete failure. The majority of 
the Government employees at the posts, telegraphs 
and telephones went to work as usual on the ensuing 
day; the guard of troops and the reserve of automo- 
biles were hardly needed; and the Government there- 
upon took the further step of arresting the ringleaders 
in the demonstration. 

A brief review of the circumstances which led up to 
this incident may be useful. The trouble began on 
March 15, when, after some preliminary disturbance 
at the post offices, the six thousand Government em- 
ployees for posts and telegraphs were declared on 
strike, the letter carriers joining them voluntarily 
next day. Communication between Paris and the 
outside world, and between different parts of Paris, 
was suddenly cut off; the pursuit of ordinary business 
all but ceased. The Government was apparently taken 
by surprise; it opened something like negotiations with 
the strikers, whose main grievance, as expressed by 
them, was the presence on the Government force of an 
Under Secretary for Posts and Telegraphs who was 
described as “tyrannical and arbitrary,’’ and who was 
further declared to have “uttered calumnies against 
the Association Generale.”” The dismissal of this 
officer was demanded as asine quanon. This demand 
the Government refused; indeed, it could not well have 
acceded to any such terms unless it was ready to de- 
clare its own complete surrender to its employees. 
Certain concessions it did grant to the postal employees, 
but it offset them, first, by dismissal of the ringleaders 
in the strike demonstration, and second, by positive 
announcement that the Government would not tolerate 
the formation of a trade union among suchemployees, 
under the laws providing for such organizations in 
outside industries. 

It is quite evident from the events of the present 
week, first, that the Government has remained con- 





vinced of the position necessary for it to maintain; 
second, that it has found itself able to cope with the 
strike demonstration efficiently. Nevertheless, how- 
ever complete the failure may have been, it none the 
less has to be admitted that the postal strike was an 
unpleasant social phenomenon. For one thing, it 
occurred in a quarter where such an outbreak ought 
least to have been looked for, since the French civil 
servants acquire at the expiration of their working 
days an exceptionally liberal pension for life—which 
would naturally have been forfeited in the event of a 
prolonged strike in which the Government found itself 
able to substitute new employees for those who had 
left its service. Aside from this, however, the demon- 
stration itself shows the existence throughout Europe 
of a feeling of unrest in labor circles and a disposition 
on labor’s part to test to the full its own powers over 
the community at large. A very similar state of 
things existed, it will be remembered, in the United 
States during 1894 and 1895, and led to some highly 
important precedents in the matter of the Govern- 
ment’s attitude. In Europe’s case, the French demon- 
stration follows such episodes as the prolonged railway 
strike in Italy two or three years ago, in which the 
employees really won a victory over the Government, 
and the general labor strike in Russia during 1905, of 
which it has since been confidently claimed that it was 
the real means of wresting a constitution from the 
Czar. 

Three episodes such as these, and others which have 
occurred under less sensational conditions, point very 
clearly to the fact that European governments, and 
perhaps our own as well, are confronted with condi- 
tions which will make necessary very plain declara- 
tions as to the governments’ attitude toward organ- 
ized labor. Two questions are involved in a matter of 
this sort—the general question as to the right of a 
laborer or a body of laborers to quit their job, and the 
question of their so arranging and timing their with- 
drawal, by association, conspiracy or coercion, as to 
derange or stop an industry whose continuance is es- 
sential to the public welfare. The general right of 
laborers in industry at large to leave their work is of 
necessity conceded; the only restriction, consideration 
of which has occupied our own courts during many 
years, has to do with methods employed in connection 
with the quitting of work by laborers—use of the boy- 
cott, inciting to violence, and, in general, breach of 
the public peace. These matters are being dealt with 
now in a more satisfactory way than in any previous 
period in our history. But they leave untouched the 
right to strike. . 

The second question above referred to is another 
matter. Society has a right to insist that the neces- 
sities for its existence and well being should be with- 
held from it by no one, and this prohibition certainly 
must apply to the laborers on whose work continuance 
of such necessary industries depends, as well as to the 
Government or capitalist under whose auspices the 
work is conducted. An extreme instance would oc- 
cur in the case of a water supply, where one may at 
least imagine laborers striking concertedly in such a 
way as to deprive a given community of its water 
facilities. We do not think such action would be 


tolerated in any civilized community. But the mails, 
the telegraphs and the telephones—not to mention 
the railways—have become social necessities of the 
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present day, only in a less degree, and to them in a de- 
gree the same principles apply. 

Where a government itself is employing workers 
for its own public service, still another question arises, 
which has come most notably to the front in the case 
of the postal strike in France. To a degree which M. 
Clemenceau’s Government obviously realized, de- 
mands of this sort, submitted to the responsible public 
authorities by an irresponsible labor union, sharply 
test the efficiency and capacity of the government 
itself. Forit is sufficiently obvious that if a labor 
union, through an arbitrary strike, can force on a 
ministry one act of public policy, it can dictate 
another. In the case of the Paris postal strike, the 
unpopularity of an officer selected by the responsible 
government was the stated cause for the action of the 
employees. But in the last analysis, a body of civil 
servants, acting without some restraint at law along 
such lines, might easily achieve the power of defeating 
the actual and expressed will of the people at large 
in a score of other directions. The situation was such 
as could be tolerated by no government with any con- 
ception of its own public functions or with any in- 
dividual self respect. The Ministerial spokesman who 
warned the Chamber of Deputies that if the Legisla- 
ture should see fit to concede the demands of the strik- 
ing postal employees, then they must find another 
Ministry to perform the work of government, was 
merely enunciating what must have been the decision 
of any government which had devoted the slightest 
thought to the possibilities of the case. M.Clemenceau 
himself, in a speech last week, carried this view of the 
matter so much further as to declare that ‘‘a society 
which would tolerate such a condition of things would 
go down to destruction in the midst of universal con- 
tempt.” 

We suppose that a realization of these facts had its 
part in preventing the postal employees as a body from 
following their hot-headed leaders, and we imagine 
that any civilized community, not absolutely swept 
away from its sober convictions by the excitement of 
the moment or the contagious influence of a mass 
meeting, would endorse the position as reasonable. 
To impose on a body of private citizens, organized or 
unorganized, the virtual power of veto on the govern- 
ment’s own operations, would be to invite the estab- 
lishment of anarchy. The right to rebellion and revo- 
lution, in the last extreme resort, is inalienable; but 
to this the citizen has recourse at his peril. The French 
civil service strikers undertook to accomplish some 
of the ends of revolution, without incurring its 
penalties. 

So obvious are these principles that Thursday’s 
endorsement of the Government’s attitude towards the 
strikers by the Chamber of Deputies was quite in- 
evitable. There was the uproar and disorder usual 
in such discussions by that body; charges and counter- 
charges were exchanged; revolutionary and royalist 
songs were sung, and the Sergeant-at-Arms had to be 
summoned to eject certain over-violent legislators. 
But in the end the Chamber passed a vote of 
confidence in the Government by 365 to 159. 
Tt will now be interesting to see what  fur- 
ther steps, if any, the French Legislature will it- 
self take with a view to regulating hereafter the 
activities of labor agitators in the Government’s own 
service. 
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PATERNALISM AND THE PUBLIC 
COMMISSION. 


No one would have believed it possible, but a 
member of the Public Service Commission has actually 
raised his voice against paternalism. We do not have 
reference to the Commission for the Metropolitan 
District, but to what is known as the up-State Public 
Service Commission. Curiously, too, the objection is 
made in a case where there is no ground for the charge 
of paternalism. We deem it quite remarkable that 
anyone connected with our two Public Service Com- 
missions should seriously declaim against paternalism 
in connection with anything relating to the duties and 
powers of those bodies. For it is no exaggeration to 
say that in the statute creating the Commissions the 
doctrine of paternalism, as a regulator of public 
service functions, is carried as far as it has been possible 
in this country for the wit and ingenuity of man in 
this country to suggest. 

In matters of policy, the management of public 
service corporations has in effect been taken out of 
the hands of the responsible officials and delegated to 
the Public Service Commissions. These governmental 
bodies have power to fix rates, to regulate the time 
and manner of running trains, to determine the station 
and other facilities to be provided, the character of the 
service to be given, the measure of new capital to be 
obtained, as governed by the issue of stock and bonds, 
and the price and terms upon which these shall be 
sold. In fact they have authority to control every- 
thing, large or small, relating to the affairs of railroads 
and other public utility concerns. As one enthusiastic 
admirer has expressed it, the Public Service Law gives 
to the members of the Commission ‘‘complete and 
exclusive sovereignty over all questions of transporta- 
tion—from the putting in of a door in a street car up 
through the whole business to the issue of $100,000 ,000 
of stock in a railroad corporation.” If this is not 
paternalism, it would be difficult to say what it is. 

In the present case, as it happens, the criticism 
regarding paternalism is without force or merit. In 
the Public Service Commission statute there was 
embodied a provision of the General Railroad Law 
(but amended so as to give it a much broader applica- 
tion) under which no new railroad can be constructed 
without first having received the permission and 
approval of the proper Commission and been granted 
a certificate saying that public convenience and neces- 
sity require the building of the road. This provision 
is not an expression or application of the doctrine of 
paternalism but a wise feature of State policy providing 
for a degree of restriction and regulation which past 
experience has shown to be indispensable. In pur- 
suance of the authority thus conferred, the Public 
Service Commission for the Second District a few 
weeks ago denied the application of the Buffalo Roches- 
ter & Eastern Railroad Co. for a certificate of public 
convenience and necessity and for permission to com- 
mence construction and exercise frafchise rights. 

The Commission gave extended and convincing 
reasons for its action, these reasons being embodied in 
a pamphlet of over ninety pages. The report stated 
that all the Commissioners had concurred in the 
decision except that Commissioner Thomas M. Osborne - 
had not voted. Mr. Osborne has now given out an 
opinion dissenting from the decision of the Board and 
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he contends that the action denying the application 
for permission to build the Buffalo Rochester & East- 
ern savors of a spirit of paternalism. He takes the 
view that if any project is a proper one in itself, 
honestly exploited and not contrary to public policy, 
the Commission should permit investors to run their 
own risks and should not undertake to pass final judg- 
ment upon the wisdom or unwisdom of it as a proposed 
investment. 

He says: “I do not hold it to be a part of the function 
of this Commission to prevent people from making 
bad investments; to attempt that will open the door 
to all forms of extravagant paternalism. It is our 
business, as I take it, to prevent fraud and dishonesty 
and to stop over-capitalization wherever possible in 
all future issues of public service corporation securities, 
as such over-capitalization also tends to result in 
fraud upon the public. When we take the 
application of a railroad company, which proposes a 
perfectly feasible route between two of the largest 
cities in the State on the direct line of through traffic, 
and decline to allow capitalists to invest in it, because in 
our opinion it will not pay, we are setting up our 
business judgment as against those who are most 
interested and deciding for them that they must not 
be allowed to make a certain investment because in 
our judgment it.would not turn out profitably. Such 
a decision, to my mind, savors ofa paternalism which 
is bound to be exasperating in the present and, I 
fear, is of rather dire augury for the future.” 

This has a very plausible sound and if it came from 
an opponent of Government regulation of all kinds it 
would not be difficult to understand it. Coming from 
a public body which is the exponent of paternalism— 
which has not hesitated to exercise without restraint 
the paternal functions conferred upon it—it strikes 
one as being, to say the least, strangely inconsistent. 
One might be inclined to urge that if the Commission is 
to avail of the power (as it is actually doing) to regulate 
rates and fares, and to determine the quality and 
quantity of the service to be rendered—ina word to 
have control over both the revenues and expenses of 
the roads—it is only right and proper that the Commis- 
sion should go a step further and protect those having 
investments in the properties from unnecessary and 
destructive competition. 

Waiving that point, there are other and larger con- 
siderations that enter into the question. Long before 
the idea of a Public Service Commission, endowed with 
extraordinary and phenomenal powers, had originated 
in the fertile brain of Gov. Hughes, the desirability 
and duty of preventing the construction of unnecessary 
roads had been recognized by the State. And the 
step was not taken hastily either. The provision of 
law referring to the matter was not enacted except 
after repeated urging upon the part of the Railroad 
Commission of the State. This fact is very clearly 
brought out in the present report and opinion of the 
Public Service Commission denying the application 
of the Buffalo Rochester & Eastern RR. for permission 
to build its proposed road. The truth is, the law was 
not enacted until a train of evils growing out of the 
paralleling of the New York Central by the West 
Shore and the paralleling of the Lake Shore & Michigan 
Southern by the Nickel Plate had shown that such a 
statute was absolutely essential in the public inter- 
est. 
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The restriction regarding the building of new roads is » 
contained in Section 59 of the Railroad Law enacted in 
1892. This was seventeen years ago, but for at least 
eight years previously the desirability of such a 
provision had been urged upon the attention of the 
Legislature. The N.Y. Board of Railroad Commission- 
ers, with limited powers and duties, was created under a 
law of 1882. That law, however, didnot go into effect 
until the beginning of 1883. On Jan. 14 1884 the 
Board, in its very first annual report, urged that the 
time had come when the State should insist that before 
the right of eminent domain is vested in a railroad 
corporation there shall exist a reasonable public de- 
mand and necessity for the road proposed to be con- 
structed. In the next annual report submitted 
Jan. 12 1885 the Board again returned to the subject. 
It pointed out that a war of rates had broken out 
(referring to the war between the West Shore and the 
New York Central) and said that it looked—what 
proved to be correct—as if a struggle for existence had 
begun of which the result would be the survival of the 
fittest, the financial death of others, with its attendant 
distress and loss of property. 

The West Shore road had gone into the hands of 
receivers. These receivers, being under no obligations 
except to earn operating expenses, had on Oct. 20 
1884, in the hope of increasing the business of the 
road, reduced rates to the unprecedented figure of 1 
cent per mile for the transportation of passengers and 
made an equally radical reduction in freight charges. 
These reductions the New York Central, of course, had 
to meet. It appears that in the two months and nine 
days preceding the time when the road went into the 
hands of receivers, the operating expenses had exceeded 
the gross earnings by $312,958. What a disastrous 
situation grew out of the building of the West Shore 
we need not stop here to indicate. 

In its report for 1885, issued early in 1886, the Board 
of Commissioners again dwelt upon the need for put- 
ting a check upon the building of unnecessary roads and 
showed that the duplication of lines on identical routes 
brings about bad service, deteriorated physical condi- 
tion of the property,with all its attendant dangers to 
life and limb, and finally a combination or pool result- 
ing in higher rates than existed before. Again in 
1887, in its report for the year 1886, the Railroad 
Commission, in renewing its recommendation, argued 
with much force that parallel and competing lines of 
necessity generally consolidate, through leases or 
pools, and thus become greater monopolies, forcing 
transportation to pay for operating and maintaining 
unnecessary trackage, equipment, &c., &c. Similar 
arguments were made in 1889, in 1890, in 1891 andin 
1892, and finally the Legislature gave heed and enacted 
the law which, withsome slight changes, has remained 
on the statute book since then. 

These historical details are of great service at this 
date because to give permission to build another West 
Shore road would involve a repetition of the serious 
situation and ills and evils that followed a quarter of 
a century ago when there was an absence of a restric- 
tive law such as now exists. What is the Buffalo 


Rochester & Eastern RR.? The report of the Public 
Service Commission denying its application says it is 
@ company organized under the laws of New York, the 
route of its proposed road extending from Buffalo on 
the west to Troy on the east, paralleling the line of the 
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New York Central, the distance between the two roads 
being from five to fifteen miles. This circumstance 
alone, namely, that the road is to run within only five 
to fifteen, miles of the line of the Central, would justify 
the Commission in vetoing the proposition. But 
eighteen other reasons are given for rejecting the appli- 
cation and all of them appear to be valid objections to 
the scheme. We cannot make room to enumerate 
all of them here. It will suffice to cite some of the 
more important ones. 

The Commission finds, in the first place, after careful 
investigation and computation, that the cost of the 
proposed oad would reach approximately $100 ,000,- 
000. In the second place, it finds that the existing 
railroad facilities between the terminals named and 
along the proposed route are adequate for existing 
business. Then it finds, among other things, that the 
cost of the proposed road would necessitate a capitali- 
zation of $336,700 per mile, a sum greatly in excess 
of the capitalization of any railroad system in the 
country,and in excess of any separately owned and 
operated railroad in the country. Furthermore, such 
capitalization would require an earning power per mile 
of at least $48,100 to earn 5% upon the amount inves- 
ted, assuming an operating ratio of 65% as claimed 
by the applicants. Moreover, such required earning 
power would involve an average tonnage per mile 
greatly in excess of the average tonnage per mile of 
any railroad in the country. The last and final objec- 
tion is that the applicant has not shown sufficient 
financial ability to justify issuing to it a certificate of 
public convenience and a necessity to construct a 
road costing $100,000 ,000. 

Such facts obviously speak for themselves. It is 
unnecessary to go into any argument with regardto 
the same. Manifestly, too, the matter of paternalism 
does not enter into the question at all. 





7 





RAILROAD GROSS EARNINGS FOR APRIL. 

Returns of railroad earnings now are just the oppo- 
site of what they were a year ago. Then there were 
continuous and steadily-growing losses. Now we 
have almost uninterrupted and steadily-expanding 
gains—that is, as compared with the poor totals of 
last year. This fact, that comparison is with very 
small figures in 1908, must always be borne in mind, 
for obviously it diminishes the importance and sig- 
nificance of the present improvement. In truth the 
improvement is merely a recovery of the previous 
losses, and only a partial recovery at that. 

These conclusions are emphasized by the exhibit of 
railway gross earnings which we present to-day for 
the month of April. It is a hithly favorable exhibit, 
both in the amount and the ratio of the gains disclosed, 
but the fact remains that the comparison is with un- 
usually low figures in 1908. The increase is larger 
both in ratio and in amount than for any preceding 
month of 1909, but that is to be explained in the same 
way. In 1908 the returns kept steadily growing 
worse, month by month. The present year they are 
getting better with each succeeding month—in the 
main because the figures we are comparing with are 
smaller. In reviewing the preliminary results for April 
last year, we pointed out that the showing was the 
worst that had been recorded up to that time in any 
month since the panic of the previous autumn had 





brought business revulsion in its train. Trade de- 
pression had become steadily more pronounced, and 
in addition there was a special adverse influence in 
that month of 1908 in a pretty general suspe nsion of 
coal mining in the bituminous coal regions in the Mid- 
dle and Western States and in other parts of the coun- 
try. The matter was treated as of very little conse- 
quence, since there was no demand for coal any way on 
account of the industrial prostration; but the suspen- 
sion had at least one important effect: it checked ship- 
ments to market and therefore very materially re- 
duced railroad traffic. 

As less than fifteen days have elapsed since the close 
of April, it is possible to have returns as yet for only 
the roads which make it a practice to give out early ap- 
proximate figures of earnings. These, however, com- 
prise an important.body of roads, and reveal with un- 
erring accuracy the general tendency. Last year in 
April our early statement, comprising about one-third 
the railroad mileage of the country, by reason of the 
unfavorable conditions enumerated, disclosed a falling 
off in the gress revenues of the roads reporting of no 
less than $11,486,050, or close to 20%—in exact fig- 
ures 19.85%. To-day our early statement for the 
present year also comprises about one-third the coun- 
try’s mileage, and while the gain, like the preceding 
loss, is of considerable proportions, it amounts to 
only $5,648 ,072, or but little more than 13%—13.10%. 
The trade situation, however, is undoubt edly on the 
mend in face of the fact that tariff legislation still re- 
mains unconcluded. 

The railroads also have the further adva ntage that 
their expense accounts are now under complet e control, 
and that, as a consequence, expenses are showing very 
little augmentation, even in face of the reeovery in 
gross earnings. The result is that on most roads the 
whole or the greater part of the increase in gross earn- 
ings counts as a gain in the net. It will be many 
weeks before we can have the figures of expenses for 
April. In the following we furnish a summary of our 
preliminary April totals for the last thirteen years. 
From this it appears that, with the exception of the 
set-back experienced last year and a minor set-back 
encountered in 1904, gross earnings have been unin- 
terruptedly expanding ever since 1897. 























Mileage. Gross Earnings. 
a. Ryle og Year Year Increase (+) 
lore. se. __ Gwen. Preceding. | or Decrease (—). 
April. |Roads| Miles. | *% $ $ 3 % 
1897 -..-| 127 | 94,489 rp 813 0.72) 35,879,305) 35,887,851 —8,546) 0 02 
1898 _- 125 | 96,616) 95, 472! 1.19} 42,467,647! 36,570,132) +5,897,51 : 16.13 
1899 _. 119 | 98,643| 92,452: 1.28) 42'464,311| 40,802/578| +1,661.733| 4 
1900 _. lil 191 95,1399) 2.10) 50,085,127) 44,562,898) +5,522., '229/12.39 
1901 _ 97 ,874| 93,923) 3.14) 50,046,333) 45,643,860; +4,402,473) 9 
1902 __ 88 | 95,147) 93,606; 1.55) 57,842,565) 52,093,060) +5,749,505/11.03 
1903 _ 80 [101,421 450) 1.98) 69,812,310) 61,413,330) +8,398,980/13.67 
1904 _ 68 | 85, 301° 2.76} 51,399,901) 53, $25,303 —2,425,402) 4.51 
1905 __ 58 | 80,740) 79,469 1.60) 51,243,441) 47,140,179 +4103, 262 8.70 
1906 _...| 56 | 77,543 ie +3 2.26 ,409 ,705 46 946,012 4+-5,463,693) 1.64 
1907 _...| 65 | 93,472) 91, 1.69; 79,566,158) 68,521,631/+-11,044,527)16.12 
1908 ___.| 53 | 79,203) 78,027) 1.51} 46,398,330) 57,884,380}—11,486,050/19.85 
hyd eae ~ 3 77.484| 75.931] 2.02) 48.753.048| 43,104,976] +5, 1648,072(13.10 
an. p 

1897 __..| 127 | 94,489) 93,813! 0.72|143,231,183|146,410,077| —3,178,894| 2.17 
1898 _- 125 | 96,696) 95,472) 1.19 169,183,383 / 145,709 416) +23 ,473,967/16.11 
1899 __ 119 | 93,643) 92,452) 1.28/168,596,988/ 161,727,613) +6,869,375) 4.24 
1900 . 110 | 96,918) 94,916) 2.11/204,218 414/176,355 391) +27 ,863,113/15.79 
1901 _. 97 | 96,874) 93,923) 3.14|205,862,063/188,890, '916|+16,971,147| 8.98 
1902 _- 88 ig 696 1.55|225,617. 7 Neca ,916) + 16,249,874! 7.76 
1903 _. 80 |101,421 450 4 ro 474,440 1,314 alata es 
1904 _. 68 | 85, 3,301, 2.76 ,888, 7,669 669.842 —3,781, d 
1905 - 58 $0440. 469° 1.60 208, 6g.689)20 187 699,20 s1i'Si son 6.30 
1906 - 56 | 77,543! 75,829! 2.26|213,037 494) 183,266,795 a ees 16.24 
1907 _. 65 | 93,472) 91,929) 1.69/296,069, 926 ,505,101) +2 4,825) 7.89 
1908 ....| 53 | 79,203) 78,027) 1.51/184, 43:3 12,117, 3 —27, Onbibes 13.04 
1909 _...| 50 | 77,484) 75,931} 2.02)191 638) 173/801 ,825| +17.91 3}10.30 




















Note.—We do not include the Mexican roads In any of the years. 


It is proper to state that the gain in earnings in the 
present year has been made notwithstanding a decided 
contraetion inthe Western grain movement. One would 
have imagined that under the cornering operations 
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in wheat and the high prices prevailing for grain 
generally, the grain movement would have been of 
very liberal size. But such appears not to have been 
the case if the statistics can be relied upon. The 
wheat receipts, taking the Western primary markets 
as a whole, did not quite equal those of last year, 
though Chicago and one or two other points made 
some gain; while the corn deliveries and the oats 
deliveries fell decidedly below those of last year. 
Taking all the different cereals together, the aggregate 
of the grain receipts for the five weeks ending May 1 
1909 was only 34,351,934 bushels, against 43,120,972 
bushels in 1908. The falling off is the more note- 
worthy inasmuch as it follows an even more notable 
shrinkage the previous year, the total of the Western 
grain receipts in the same five weeks of 1907 having 
been no less than 66,822,200 bushels, or nearly 
double the receipts of the present year. The following 
shows the details of the Western grain movement in 
our usual form. 
WESTERN GRAIN RECEIPTS. 








Five weeks end- Flour. Wheat. Corn. Oats, Barley. Rye. 
coun May 1. (dbdis.) (bush.) (bush.) (bush.) (bush.) (bush.) 

ERS 783,734 1,031,500 3,683,700 6,450,200 1,902,000 108,000 

Scwtewsnae 850,733 634,430 7,647,113 8,993,597 1,587,058 59,000 
Milwaukee— 

, Ee 280,825 369,600 529,300 639,000 594,100 91,000 

de eens 194,780 610,000 146,000 936 ,000 870,000 61,200 
St. Louis— 

Sar 228,050 725,420 1,820,020 1,214,300 224,900 26,000 
m. . ERE 200,020 938,459 1,578,579 2,182,400 104,394 18,000 

ins ciiinsiielin’  < dpiindah toler 190,500 231,200 124,600 3,155 14,500 

Sic nniees ~ eadinwe 133,000 482,800 249,000 = -...-e 9,000 
Detroti— 

1909_........ 7,600 138,700 124,140 SOD 33. Specee | Sbaceem 
cas haclkdpli wares rae 15,600 40,900 203 ,038 EI 2 skh ciahéout * , dilpehemakcele 

1909_........ 6,189 30,568 409,058 462,336 Se anoumen 
om ii dita tte 5,366 43,728 1,059,192 551,921 OD: © iiss 

ids cs sintine aon 212,250 61,000 998,928 701,080 442,000 9,000 

a 96 ,900 90,000 1,747, 300 960,000 163,000 27,000 
Duluth— 

) | page se 163,750 1,187,475 71,474 139,663 230,718 1,403 

Se 220,150 Seen, © samuel 255,014 68,716 6,210 
Minneapolis— 

Pin aind. snmeme 4,510,700 187,790 874,620 851,378 18,730 

| SO ee 5,121,613 | 184,090 1,229,860 380,210 86,020 
Kansas Ctty— 

Devahetices  wnwenm 1,499,550 610,500 De > -\. cakuew eae 

eS eR a 1 273, "750 585,200 Se -"deswee. * scenediin 
Total of all— 

ARGS IR 1,682,398 9,745,013 8,666,110 11,288,399 4,303,779 348,633 

TeeeGeabucscu 1,583,549 9,850,961 13,633,312 16,158,442 3,211,827 ,430 
~ 1 to May 1. 

aye 2,813,891 3,876,748 28,983,771 25,583,566 10,627,693 491,000 

1906.1....... 3,281,270 2,934,377 33,407,303 32,309,494 6,643,243 556,371 
Milwaukee— 

FEE P 1,414,400 2,791,300 2,866,600 3,403,200 405,900 
Pee pA eok 774,055 2,326,000 1,258,000 3,325,200 4,204,800 389,400 

LESS 888,465 3,787,800 8,357,310 5,697,125 1,454,700 107,450 
Bm. De ii ose igus 781,160 4,113,758 8,719,889 9,055,200 809,789 158,605 

‘0 

| ES ee en 474,400 1,147,600 480,900 3,155 34,700 

Wiinicinas”  ehbide 300 2,434,100 eee.” wtckdas 22, 
Detroit— 

| RG 50,300 372,675 831,848 WENGE |: Sinedsiea ” gasacau 

Sa 58,300 407,731 1,307,803 RE. ) aposkkesc cue caaue 
Cleveland— 

eee 19,012 85,388 1,685,578 1,842,906 184,188 .....-- 

Pe aihcn wines 7,045 274, 630 3,534,891 1,641,165 OUTes ~ scacasew 
Peoria— 

SRS: 600,228 258,305 5,304,742 2,371,580 1,307,000 129,000 
PR Sk lis donate 368,850 483,900 7,149,400 3,789,000 79,000 130,000 

» Speer oem 258,295 4,820,882 366,091 820,233 999,624 26,135 

2008... 6... saa5 257,150 5,593,345 1,043 1,522,971 384,198 32,104 
Minneapolis— 

Sacuwigwde -)nevsan 20,523,600 1,719,826 3,623,070 4,945,888 483,937 

Mbinvccess neues 24,527,913 1,840,920 5,771,050 3,328,500 518,780 
Kansas City— 

cia e win - ip ween 7,596,350 3,784,100 1,994,500 -.--.. LL. 

Cust then:  aewebe 6,449,370 3,188, SR: Socks. weeheen 
Total of all— 

PRs 4 Side 5,639,744 43,210,548 54,972,166 45,868,422 22,925,448 1,678,122 


eee 5,537,735 47 (617,324 62,842,249 60,634,280 16,019,271 1 ,807 ,260 


But if the grain movement in the West was smaller 
the cotton movement in the South was larger. As 
far as the shipments overland are concerned there 
was very little change as between 1909 and 1908, the 
comparison being (for the even month) between 
73,809 bales and 72,876 bales, though on the other 
hand the shipments for April 1907 had been 128,798 
bales; but as measured by the receipts at Southern 
outports, the cotton movement this year ran very 
much larger than in either of the two previous years, 
the receipts in April 1909 having been 499,377 bales, 
against 313,078 bales in 1908 and 382,385 bales in 
1907, as will be seen from the following. 


RECEIPTS OF bry! AT SOUTHERN PORTS IN APRIL AND FROM 
UARY 1 TO APRIL 30 IN 1909, 1908 AND 1907. 














A 5 Since January 1. 
Ports. tes 
1909. | 1908. | 1907. | 1909. 1908. 1907. 
Galveston............ e8|161,218/116,068/151,356/1,015,317| 934,282/1,484,076 
Port Arthur, &c........ 37,334 874| 42,783} 206,189} 82,453) 99,774 
New Orieans............. 118,249|109,574| 86,979) 695,399) 748,801] 857,791 
MEE ve cdinweckwancccue 20,504 ,300} 6,218} 105,233) 87,31 70, 
Pensacola, &¢............ 1,873} 8,010] 11,969| 58,638) 67,974] 65,347 
Pibtidceewiaed 71,905| 44,452) 40,111} 317,897| 307,048] 331,534 
Brunswick............. ,430| 1,214] 13,321) 96,727) 65,821} 62,147 
Charleston............... 10,732! 1,734) 2,196) 52,941 9 8,941 
TMG Libsdennsnees SN aCe ie a ,076 227 302 
Wilmit Riiidiesbeneeains 35,181| 5,137} 3,790) 100,952) 104,111] 64,382 
DT shiksubciaedueuond 36,019] 13,490} 20,690} 149,204) 148,749) 178,283 
Newport News, &c........ 3,830 225| 2,972) 12,660 1,020} 27,504 
NIU: es seviisdeippiciichinisn shciobianil 499,377 |313,078|382,385 |2,812,233|2,574,790/3,270,875 























In the case of the separate roads the showing of 
course is like that of the general totals. The gains 
are large and numerous (in fact only two small roads 
form an exception to the rule), but as a general thing 
they do not come anywhere near the losses of the 
previous year. A few instances will serve for illus- 
tration. The Louisville & Nashville has $327,724 
increase. Last year its loss was $727,376. The 


‘Southern Railway now has a gain of $315, 816, against 


a decrease last year of no less than $980, 776. The 
Missouri Pacific’s increase of $645,000 compares with 
a loss of 1,066,445 and the Illinois Central has re- 
covered only $498,589 of its decrease of $745,568. 
In the following we show all changes for the separate 
roads for amounts in excess of $30,000. 

PRINCIPAL CHANGES IN GROSS EARNINGS IN APRIL. 





Increases. Increases. 

Canadian Pacific......-- $870,000!Colorado & Southern ---- $96,784 
Missouri a A ay th wdte we 645,000; Minneap St Paul & SS M. 96,261 
Illinois Central_......--.-. 98,589| Atlanta Birm & Atlantic. 77,37 
Chesapeake & lOhio ae 464,557|St Louis Southwestern --- 69,108 
Louisville & Nashville....  327,724|Cinc New Orl & Tex Pac-_- 68 55 
Southern Railway--._..-- 15,816} Ala New Orl & T P (3)---. 64,460 
Great Northern (2)_....- 277,694|Canadian Northern_-_-_._- 55,10) 
WRENS tea tke onccse 267,403 | Chi Ind & Louisville. 50,9 
Denver & Rio Grande.... 254,3 Kan City Mex & Orient. 50,905 

rand Fg Lacinnes 07,757 | Texas Central___._..._--. 47,552 
eS lacific......... 143,637 | Central of Georgia. -_-_--_-- 37,600 
Buff. hem & Pittsb.... 135,416} Alabama Great Southern. 31,712 
Mobile. SS aa 124,433 __ 
International & Gt Nor... 121,000 Representing 34 roads in 
Chicago & Alton..-....--- 06,436 in our compilation __ $5,506,083 

Note.— in parenthesis after name of cond indicate number of 


lines or companies for which separate returns are given in our compilation 

To complete our analysis we annex a series of tables 
furnishing six-year comparisons of the earnings of 
the leading roads, arranged in groups. 





EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP. 


























April. 1909. 1908. 1907. 1906. 1905. 1904, 
$ $ $ 3 3 

Canadian Pac.}| 6,260, 5,390,000) 6,391,561| 5,491,000} 4,229,144) 4,061,505 
Chic Gt West*.| 7614,499) 17596,321| 7719,567| 687,689) 613,559) 629,770 
Dul So Sh & At} 7224,968) 17219,410) 1267,84 237,551; 211,403) 186,253 
Gt North Syst_| 3,761 ,195/03,483,501/ 4,923,598; 4,172,957| 3,247,892) 2,873,572 
Iowa Central_-| 17242, 25,405 47 ,306 29,786; 205,320; 170, 
Minn & St L.-| 1292,064| 7270,063) 7317,538| 281,447; 241,869; 196,287 
MStP&SSM| 940,569) 844,308/ 1,236 428) 959,702) 654,863) 474,765 
Wisconsin Cent} 549,120} 1549,120 ,617| 584,637| 549,381} 531,360 

Tee ...... 12,894,918/11,578,128)14,770,458|12,644,769| 9,953,431) 9,123,875 








* Results are — on 111 miles less road beginning with 1905. 
f earnings are now used for comparison. 

¢ Month of ‘April, not yet reported; taken same as last year. 

rf Figures are on the new basis of accounting conceived | by the Inter-State Com- 
merce Commission. 


EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP. 


b Actual 





























April. 1909. 1908. 1907. 1906. 1905. 1904. 
$ 3 $ $ x 3 

Buff Roch & P| 7587,854| 7452,438) 1742,476 296 ,486 656,670 551,761 
Chic Ind & Lou} 7456,570| 17405,662| 7512,698 492,054 487 ,477 434,273 
Gr Tr of Can) 

ot yz} 03,142,748) 2,934,991) 3,747,960; 3,180,305] 2,990,209) 2,838,931 
Det 
Illinois Central |a4,494,307|a3,995,718) 4 1S. i 4,233,912) 3,751,192} 3,530,378 
ToledoPeo&W 775,7 782 ‘010 90,183 85,462 91,412 
ToledoStL&W 7262,196! 7243, 904 338" 300 335,773 287 ,677 286,169 
Wabash ..-.--. 72 ,082 ,122(r1,814,719| 2,216,289] 1,899,408] 1,795,286) 1,794, "760 

Teen. d6.-- 11,101,497; 9,929,532|12,392,544 10,528,121 10,053 ,973| 9,527,684 





a Embraces some large items of income not previously included in monthly returns. 
b Includes Canada Atlantic beginning with October 1904. 
7 Figmres are on the new basis of accounting prescribed by the Inter-State Com- 
merce Commisson. 


EARNINGS OF SOUTHWESTERN GROUP. 





























April. 1909. 1908. 1907. 1906. 1905. 1904. 
$ $ $ $ $ $ 
Colo & South*|rl ,088 923) 71992,139)71 034,666) 898,577 689 ,613 533,893 
Denver & R Gj71,674,100/r1 ,419 ,800|71 ,696 069) 1,556,181} 1,311,883) 1,249,515 
Inter & Gt Nor| 7613, 7492, 8,890} 496,824 471,918| 352,106 
Mo Pac & C Br| 3,745,000| 3,100,000) 4, Bee’ 445) 3,541,241| 3,249,405) 3,135 ,590 
St Louis SW -- ase 768| 7657,660| 7812.891 715,693 730,567 519,111 
Texas & Pacific|r1 ,037 ,900| 1894,263)7r1 ,324,953| 1,038,152 894,077 802,582 
Total ..-... 8,885,691] 7,555,862| 9,713,914| 8,246,668) 7,347,463) 6,592,797 








* For 1909, 1908, 1907, 1906 and 1905 includes all affiliated lines except Trinity 
& Brazos Valley RR. For 1904 we have combined Colorado & Southern and 
Fort Worth & Denver City. 

r Figures are on the new basis of accounting prescribed by the Inter-State Com- 
merce Commission. 
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EARNINGS OF SOUTHERN ‘GROUP. 











April. 1909. 1908. 1907. 1906. 1905. 1904, 
3 $ $ $ $ $ 

Ala Gt South.| 17282,653) 1250,941; 7332,552) 305,223) 280,463) 248,162 
Ala NO&TP— 

NO&NE.} 1248,080) 717208,301 +141) 1277,816| 239,196) 180,148 

Ala & Vicks} 7128,827| 1112,954| 1137,548| 71124,058} 105,119 94,377 

Vicks Sh&P} 17107,851 799,043) 7136,834| 7121,387| 109,996) 106,313 
Ati Birm & Atl} 7181,389| 17104,015| 148,7 01, 80, 55,919 
Cent of Georgia} 7774,1 7736, 924, 861,12 746,478 651,400 
Chesap & Ohio|72,183 ,410\71,718 ,853| 2,209,621) 2,005,871) 1,673 776| 1 641,959 
Cin NO&T P.-| 7681,937 13,3 7706 ,77 07,4 "610,799 554,083 
Louisv & Nash|r3 ,598 ,950/73 ,271 ,226| 3,998, 3,542,044) 3,148,074 2,936 ,803 
Mobile & Ohio} 7818,844| 7694,41 1977,7 797,951, ‘664,615 564,748 
Southern Ry- .|74,103 ,497|73 ,787 ,681/74 ,768 457; 4,356,062| 3 ,849,827 3,521,793 
Yazoo & M Val| 4757,188| 4750,076| 768,386] °751,654| ‘682,994 50,377 

Total ....-- 13 ,866,726| 12,347 ,381/15,372,724/13 ,952,578/12,191,629/11,106 ,082 























p @ Includes some large items of income not previously included in monthly returns, 
¢ These figures are on the new basis of accounting prescribed by the Inter-State 
Commerce Commission. 


GROSS EARNINGS AND MILEAGE IN APRIL. 




















Gross Earnings. Mileage. 
Name of Road. 
Inc. (+) or 
1909. 1908. Dec, (—). | 1909. | 1908. 
$ 4 $ 
Alabama Great South 282,653 250,941 +31,712 309 309 
Ala New Orl & T P— 
N O & Nor East’n-_- 248,080 208,301 +39,779 196 196 
Ala & Vicksb & 128,827 112,954 +15,873 143 143 
Vicks Shrev & Pac. 107,851 99,043 +8,808 171 171 
Atlanta Birm & Atl. 181,389 104,015 +77,374 642 494 
Bellefonte Central... 4,708 4,53 +1 27 27 
Buff Roch & Pittsb-_-.- 587,854 452,438 +135,416 568 568 
Canadian Northern- -- 741,200 686,100 55,1 3,224) 2,874 
Canadian Pacific._... 6,260,000; 5,390,000 +870,000/ 9,426) 9,230 
Central of Geo a ad aie 74,100 36, 37, 1,915; 1,913 
Chesapeake & Ohio...; 2,183,410) 1,718,853 +464,557| 1,896) 1,839 
Chicago & Alton..... 940,561 834,125 +106,436 998) 1,005 
Chicago Gt Western. - 614,499 96,3 18,1 818 818 
Chicago Ind & Louisv 456,570 405,662 +50,908 616 617 
Cinc N O & Tex Pac -_- 681,937 13,3 +68 ,557 336 336 
Colorado & Southern. 1,088 ,923 992,139 +96,784| 1,950) 1,953 
Denver & Rio Grande} 1,674,100) 1,419,800 +254,300| 2,561) 2,546 
Detroit & Mackinac_- 97,819 95,443 +2,376 348 344 
Detroit Tol & Ironton 112,278 02,794 +9,484 438 486 
| eee 142,419 134,766 +7,653 300 300 
Duluth yy > & Atl 224,968 219,410 +5,558 593 592 
Sou & sdtseth 165,298 137,777 +27,521 395 395 
Grand Trunk AY Can. 
Grand Trunk West 3,142,748} 2,934,991 +207,757| 4,528) 4,528 
Det Gr aoe & _* 
SS 
Great Garden en al 
tern Montana. 3,761,195} 3,483,501 +277,694| 6,937) 6,663 
peontane Central - 
Illinois Central_-_ _-.. 4,494,307; 3,995,718 +498 ,589| 4,519) 4,377 
nn hy & Gt Nor_- 613,000 492,000 +121,000) 1,159} 1,159 
Towa Central-_----_--- 242,503 225,405 +17,098 558 558 
K C Mex & Orient---- 118,184 67,279 +50,905 656 543 
Louisville & Nashv._.| 3,598,950) 3,271,226 +327,724| 4,388) 4,348 
Macon & Birmingham 873 9,330 +54 105 105 
M Range. ...... 67,785 ,053 +1,732 129 127 
M & St Louis__--_- 292,064 270,063 +22,001| 1,027) 1,027 
Minn St P & SS M_-- 940,569 844,308 +96,261| 2,394) 2,394 
Mo Pac & Iron Mtn..-| 3,618,000} 2,992,000 +626,000} 6,101) 6,091 
Central Branch__-_- 127,000 108 ,000 19, 388 388 
Mobile & Ohio______- 818,844 694,411 +124,433| 1,098 926 
Nevada-Cal-Oregon -_- 7,70 25,811 +11,898 184 164 
Rio Grande Southern. 40,553 41,788 —1,23 180 180 
St Louis Southwestern 726,768 657,660 69,1 1,470} 1,470 
Southern Railway ---_- 4,103,497! 3,787,681 +315,816| 7,055) 7,015 
Central. _..... 84,949 37,397 +47,552 268 268 
Texas & Pacific. _____ 1 a 4 900 894,2 +143,637| 1,885) 1,885 
Toledo Peoria & West 700 82,010 — 6,3 248 24 
Tol St Louis & West-_- 262" 196 243,994 +18,202 451 451 
\ 2 ERED 2,082,122 1,814,719 +267,403) 2,515) 2,515 
Soon & Miss Valley. 757,188 750,076 +7,112| 1,371) 1,845 
Total (50 roads)___| 48,753,048) 43,104,976) +5,648,072/77,484|75,931 
mG. PRUNE CED STO) cacdbided aatteccal fucncusasuas! enctial Sane 
Mexican roads (not inc/luded in tot/al. 
Interoceanic of Mexico 565,132 663 ,056 —97,924 736 736 
Mexican Internat’l--_- ,90 599,842 —54,641 918 918 
Mexican Railway____ 624,200 653,800 Bs cr 321 321 
Mexican Southern. -___ 116,875 115,729 +1,146) 263) 263 
Nat Rys of Mexico_..| 4,222,851} 3,931,128 +291,723) 5,273) 5,146 























ITEMS ABOUT BANKS, BANKERS AND TRUST CO.’S. 


—The public sales of bank stocks this week aggregate 592 
shares, of which 586 shares were sold at auction and 6 shares 
at the Stock Exchange. The transactions in trust company 
stocks reach a total of 92 shares. A very large block, 540 
shares, of stock of the National City Bank was sold at auc- 
tion at 340%. Twenty-five shares of Equitable Trust Co. 
stock were sold at 470—an advance of 73 points over the 
price paid at the last previous public sale, which was made in 
December 1908. 


Shares. BANKS—New York. 


Low. High. Close. 
2 America, Bank of 


580% 580% 580% Feb. 1909— 


Last previous sale. 
578 


540 City Bank, National______-_ 340% 340% 340% Aprili909— 350% 
*3 Commerce, Nat. Bank of__. 189 189 189 April 1909— 189 
*3 Hanover National Bank___. 541 541 541 Mch. 1909— 545 
44 Merchants’ National Bank... 160% 160% 1605 Feb. 1909— 162 

TRUST COMPANIES—New York. 
25 Equitable Trust Co________ 470 470 470 Dec. 1908— 397 
5 Guardian Trust Co_______-_ 165 165 165 April 1909—__ 159 
10 Metropolitan Trust Co____-_ 564% 564% 564% Dec. 1908— 535% 
52 Mutual Tr. Co. of W’ches. Co. 115 115 115 April 1909— 121 


* Sold at the Stock Exchange. 

—The passage of a bill for the guaranty of deposits was 
effected on the 11th inst. by the Texas Legislature, which 
adjourned at 10:30 p. m. on that day. The Legislature had 
been in practically continuous session since Jan. 11, an extra 
session having been called at the time of the adjournment 
of the regular session on March 13 with the failure to enact 





& guaranty measure, and a second extra session following 
when the first extra session ended on April 13 and the recom- 
mendations of Governor Campbell with regard to the passage 


of a guaranty law had not been carried out. This bill, which 
the Governor has now succeeded in getting enacted, is said 
to be satisfactory to him. 


—Action on a bill containing a guaranty feature was with- 
held by the Tennessee Legislature at its late session, the bill, 
according to the “Central Banker,’ of Cincinnati, having 
been tabled a few days before the adjournment of the Legis- 
lature on the 2d inst. 


—An opinion with regard to the legality of the insurance 
of deposits in national banks was transmitted this week by 
U. 8. Attorney-General Wickersham to the Secretary of the 
Treasury, Franklin MacVeagh. It was given in response to 
an inquiry from the Comptroller as to the power of a national 
bank to enter into an insurance contract of this kind, and a 
form of policy which is planned to be issued by a proposed 
insurance company was submitted in the matter. The com- 
pany in question is presumably the Bankers’ Deposit Guar- 
anty & Surety Co. of Kansas, whose organization was under- 
taken in behalf of the national banks of the State, since they 
are prohibited from participating in the guaranty law lately 
enacted by the State. In effect, the opinion would seem to 
carry an indorsement of the proposed insurance plan, the 
Attorney-General deciding that “it is a matter for the dis- 
cretion of the directors and officers of a national bank to 
determine whether they will enter into a contract with an 
insurance company guaranteeing the bank’s solvency, this 
discretion to be exercised in view of the solvency and gen 
eral financial conditions of the company making the insur- 
ance and the reasonableness of the rate of premium,” adding 
that, with the modification of the form of policy to con- 
form to his suggestions, he sees “‘no legal reason why a bank 
may not enter into such a contract.’”’ The form of the pro- 
posed policy Mr. Wickersham states is somewhat peculiar, 
and the contract thereunder is in effect an agreement to pay 
to the bank any deficiency in its assets upon ultimate realiza- 
tion necessary to enable it to pay all of its liabilities of every 
kind. He advises the elimination of one paragraph, which, 
it is stated, appears to him objectionable as committing the 
bank to a profit-sharing feature, which might be con- 
tended to entail a corresponding liability for losses. It is 
stated that he also questions the legality of another pro- 
vision in the policy which subjects the bank to a periodical 
examination by the examiners of the insurance company 
without notice. The Attorney-General quotes Section 5241 
cf the Revised Statutes, which, he says, while not prohibiting 
the bank from permitting an examination of its books, does 
operate to prohibit the bank from obligating itself to permit 
such examinations. The dispatches from Washington state 
that he advises that the clause be re-framed so as to make it 
clear that the agreement to insure is not dependent on the 
failure to permit the examination, although it might be 
stipulated that in case at any time the examiner of the com- 
pany should not be allowed access to the books of the banks 
for making an examination, the company should have the 
option, upon reasonable notice, to terminate the contract. 


—H. R. Thomas was re-elected President of the New York 
Stock Exchange and F. W. Gilley was re-elected Treasurer 
at the annual meeting of the Exchange on Monday. There 
was no opposition ticket. Mr. Thomas has served con- 
tinuously as President since May 1907. 


—Again, the Farmers’ Loan & Trust Co. of this city has 
established a new high record for deposits—the highest also 
reached by any trust company in this country, which by 
itself is a proof of the confidence in which this remarkable 
institution is held by its depositors and the business commu- 
nity. Its latest deposit figures, given in the official report 
of the company’s condition to the State Banking Depart- 
ment April 28, is $131,066,307. From Dec. 19 1907, the 
first bank call after the panic, when deposits were $61,306,- 
279, the additions to the Farmers’ Loan & Trust Co.’s busi- 
ness have been without precedent among trust companies, 
its deposits increasing to $73,734,130 March 25 1908, 
$99,011,481 June 17 1908, $112,340,522 Aug. 31 1908, 
$121,721,778 March 24 last and $131,066,307 at the last 
bank call. The company’s total resources on April 28 were 
Edwin 8. Marston is President. 


$140,857,166 91. 
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—Control of the{Federal Safe Deposit Co. of this city has 
been acquired by the Washington Trust Co. The safe de- 
posit company has a capital of $100,000, and it is located in 
the building with the trust company at 253 Broadway. 
David M. Morrison, Joseph C. Baldwin, Charles H. Russell, 
Francis H. Page, George{Gray Ward and Moses §. Lott, 
representing the trust company, have been elected to the 
directorate of the safe deposit company. The holdings, it 
is understood, were secured at about par. 


—tThe first report of the Union Exchange National Bank, 
Fifth Ave. and 21st St., since it entered the national system, 
has appeared in response to the Comptroller’s last call for 
April 28. Deposits, $9,481,487 on that date, compare with 
$8,832,302, the bank examiner’s figures for March 11 1909, 
just prior to its conversion from a State institution. On 
the two dates stated, surplus and profits increased from 
$926,355 to $942,616 and total resources from $10,258,658 
to $11,424,104. The bank was organized under the State 
laws in 1903. It has $1,000,000 capital and is located in the 
heart of New York’s textile manufacturing district, where 
it has met with rapid growth and expansion. The institu- 
tion handles a large amount of out-of-town checks, as many 
of its clients are¥manufacturers and merchants with large 
business interests¥{throughout the country. Out-of-town 
banks which can handle to advantage the items payable in 
their locality are invited to correspond with the Union 
Bank’s officials. Henry 8. Herrman is President, David 
Nevius Vice-President and Cashier and George B. Connley 
Assistant Cashier. 


—F. Augustus’Heinze, former President of the Mercantile 
National Bank of this city, was arraigned before Judge 
Hough in the U. 8. Circuit Court yesterday on an indict- 
ment understood to have been returned by the Federal 
Grand Jury early this week. The charge, it is stated, con- 
cerns the alleged misapplication of funds of the bank dur- 
ing the period from March to October 1907. The amount 
involved, it is understood, is $2,250,000, only half of which 
is said to have been actually lost to the bank. Through 
counsel Mr. Heinze” pleaded not guilty. In January 1908 
he also pleaded not guilty to an indictment charging him 
with over-certifying fifteen checks drawn by his brother’s 
concern, Otto Heinze & Co. Mr. Heinze furnished $50,000 

ail at that time, and the trial was set for Jan. 20 of that 
year, Dut has never been called. No additional bail is asked 
for in the present indictment, the original amount having 
been acceptedfas*sufficient security for his appearance next 
week, at whick. time the final plea will be made. 


—The Windsor!,Trust Co., which has been in quest of 
permanent quarters for its uptown office for some months 
past, has purchased from Arthur Tooth & Sons the new 
nine-story building on the corner of Fifth Ave. and 47th St. 
—diagonally opposite the trust company’s present location in 
the Windsor Arcade. Temporary possession of the street 
floor and basement of the newly acquired building will, it is 
stated, be retained by Tooth & Co. 


—The Fourteentu Street Bank, R. Ross Appleton, Presi- 
dent, isjone of the State banking institutions in this city 
which has made substantial and steady business growth 
during the past twelve months. The bank does an active 
business at the Gansevoort branch, 9th Ave. and{14th St., 
and the}East Side branch, 345-347 Grand St.. as well as at 
its headquarters at the northeast corner of 14th St. and 
Fifth Ave. The bank’s deposits at the last call, April 28, 
were $6,970,918 76, or $2,083,271 76 more than on March 25 
1908, a little over a year ago, and $1,631,851 greater than 
Aug. 31, eight?months ago. On April 28 last its cash reserve 
stood at $1,646,652; there was due from banks and reserve 
depositories $1,069,380 66, while capital, surplus and profits 
were $1,320,109"and aggregate resources $8,431,099 70. 

—George R. Turnbull, a director in the Market & Fulton 
National Bank and the East River National Bank, died on 
the 12th inst. He was sixty-seven years of age. Mr. Turn- 
bull had formerly been First Vice-President of the Guaranty 
Trust Co. of this city, retiring several years ago with his 
withdrawal from active business interests. 

—Leo Schlesinger and Frederick D. Ives resigned this week 
as Vice-Presidents of the Northern Bank of New York. 
Henderson M. Wolfe has been elected a Vice-President and 
director of*theLinstitution and William A. Prendergast, for 
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some years President of the National Credit Men’s Associa- 
tion, has been elected to membership in the board of the 
bank. Mr. Wolfe retired as a Vice-President of the Corn 
Exchange Bank in January. Prior to his election to that 
post early last year he had been an Assistant Cashier of the 
Fourth National Bank. 

—For an institution that opened for business only two 
years ago, May 1 1907, the National Copper Bank, 111 
Broadway, has made a record which has rarely been equaled 
by any national bank organized in recent times. The last 
bank call, April 28, showed its deposits to be $33,792,809. 
At the nearest similar date a year ago, its officially reported 
deposits on May 14 1908 were $17,049,077. Undivided 
profits have increased during the past twelve months from 
$361,537 May 14 1908 to $577,197 April 28 1909. Capital 
and surplus are each $2,000,000 and aggregate resources 
$39,333,675. The National Copper Bank has pulled steadily 
ahead, notwithstanding the financial and industrial de- 
pression which has existed almost since the institution started 
business. Charles H. Sabin, formerly Vice-President of the 
National Commercial Bank of Albany, has been President, 
and Walter F. Albertsen, Cashier since the bank began. 

—A special dividend of 20%, payable May 1, was declared 
on April 27 by the directors of the Westchester County 
National Bank of Peekskill, N. Y., in commemoration of the 
seventy-fifth anniversary of the institution. The board also 
voted to present the sum of $75 to each member of the 
clerical staff. Since 1903, besides the customary semi- 
annual dividend of 4%, the bank has declared special divi- 
dends amounting to 55%, including the present 20% dis~ 
bursement. The April 28 statement of the bank shows 
capital paid in of $100,000, a surplus fund of $200,000, 
undivided profits of $83,179, deposits of $2,124,138 and 
total resources of $2,607,318. Cornelius A. Pugsley is Presi- 
dent and George A. Ferguson is Cashier. 

—Hugh H. Hamill, President of the Trenton Trust & Safe 
Deposit Co., of Trenton, N. J., died yesterday after an illness 
of several months. 

—The Wilber National Bank of Oneonta, N. Y., which 
has a surplus two and a half times greater than its ‘paid-in 
capital of $100,000, in its new statement for April 28, shows 
deposits of $2,170,715, and total assets of $2,669,715. In 
addition to the surplus fund of $250,000, the bank has undi- 
vided profits of $51,400. 


—The date of the annual convention of the Connecticut 
Bankers’ Association was fixed for June 16 and 17 by the 
executive committee of the Association at a meeting held at 
the Country Club, South Norwalk. Waterbury will be the 
convention city this year. C. E. Hoyt, Treasurer of the 
South Norwalk Trust Co., of South Norwalk, is Secretary 
of the Association. 


—Frank B. Butts has been appointed to sueceed Henry 
W. Langley as Auditor of the Old Colony Trust Co. of 
Boston, Mr. Langley having resigned to become a State 
bank examiner in place of Frederick H. Payne. Mr. Payne, 
it will be recalled, was lately chosen President of the Mechan- 
ics’ Trust Co. of Boston. 


—A temporary injunction against the Boston Banking Co., 
with offices at 209 Washington St., Boston, was obtained 
on the 3d inst by Massachusetts Savings Bank Commissioner 
Arthur B. Chapin. The institution was organized under the 
Rhode Island laws, and Commissioner Chapin sought to 
restrain it from doing business in Massachusetts on the 
ground that its capital is impaired, and its condition such 
as to render its continuance contrary to the interests of the 
public. At the hearing this week on the question of the 
appointment of a receiver, it was decided to submit the case 
to a master. The institution, it is stated, operates as a 
day-and-night bank. Its assets on Oct. 31 1908 are said 
to have been $195,145. It was organized in 1903 by 
Thomas D. Taylor who was interested in the New England 
Trust Co. of Providence, which was placed in receiver’s 
hands in Jan. 1908, and which, it is proper to say, is not 
connected in any way with the New England Trust Co. of 
Boston. 

—The Waterville Trust Co. of Waterville, Me., failed to 
open its doors on Monday as a result of an order issued at 
the instance of State Bank Examiner William B. Skelton 
restraining the company from transacting business. The in 
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stitution operates branches at Newport, Dexter, Corinna and 
Hartland, and these are affected by the injunction. Charles 
H. Merrill, who succeeded E. J. Lawrence as President of 
the institution in March, is quoted as saying that ‘“‘the 
condition that now prevails at the bank is due largely to 
the fact that a syndicate of men have hired money from the 
bank and the securities they gave in return have not been 
adequate. The bulk of the securities held by the bank for 
its loans are bonds of the Silverton Gladstone & Northern 
RR. in Colorado; stocks and bonds in the Gold Prince and 
Gold King mining companies in Colorado, and securities in 
a cattle company in Cuba. Outside these loans the bank 
has a general business that is good.” In a statement regard- 
ing his action in the matter, Bank Examiner Skelton says: 

About a year ago the affairs of the principal members of the syndicate, 
whose notes are now in default, were placed in charge of a committee repre- 
senting the creditors. The two railroads—the Portland & Brunswick and 
the Waterville & Oakland—which constituted an important part of these 
assets, were managed by the committee, and there was strong reason to be- 
lieve that these, and the mining interests, would be advantageously dis- 
posed of within the allotted time. 

This time expires, however, May 11, and, knowing that the committee 
had not accomplished what it had expected, I went carefully over the de- 
tails with them and with the directors of the trust company, and concluded 
that the present action was necessary in order to assure all depositors equal 
protection. . . . 

No receiver will be appointed at present. The present executive board 
is anxious to work the matter out in such a way as to prevent the liquidation 
of the bank, and this department will co-operate with them in their efforts. 
If this is accomplished, the bank will be in a position to resume business 
with full confidence in the future stability of the institution; because pro- 
vision will have been made for charging off, or otherwise taking care of, 
the doubtful investments. 

The institution was organized in 1893. In its statement 
for Nov. 4 1908 it reported a capital of $100,000, savings 
deposits of $876,227, demand deposits of $308,333 and 
total liabilities of $1,436,195. It is stated that the funds of 
the City of Waterville had for years been kept in the institu- 
tion until a few weeks ago, when the system of calling for 
bids was inaugurated. The Ticonic National Bank was the 
highest bidder and the city funds were transferred to that 


institution. 


—In an address as President of the Bank Clerks’ Mutual 
Benefit Association, delivered at the annual banquet of the 
organization on the 7th inst. at the Churchill House, Provi- 
dence, Herbert J. Wells, President of the Rhode Island 
Hospital Trust Co., took occasion to refer to the making of 
false statements as a basis for credit, which he declared to 
be the most serious matter brought to the attention of the 
bankers. As a precaution or further protection against 
statements of this nature, Mr. Weils noted that it is proposed 
that competent accountants be engaged to verify and certify 
all statements. He made some telling points, saying that 
for the past few years the life insurance companies, the 
railroads, various industrial concerns, purchasers of national 
forests and timber lands, and others, have been accused of 
various illegal practices, and the activities of the law depart- 
ment of the nation have been especially directed against 
these alleged law-breakers. He then threw out the sugges- 
tion ‘‘whether the remedy for the evils of which we are 
speaking may not in large part be found in putting greater 
emphasis upon the moral training in respect to sincerity and 
truthfulness of men, rather than by an appeal either to public 
sentiment or even to law, which may be appeased by a fine, 
or at most by imprisonment, and which by no means removes 
the source of the disease’’? 


—The Central National Bank of Philadelphia, which is 
noted for its large surplus and undivided profits in proportion 
to its capital, has added $150,000 to its surplus fund, in- 
creasing it to $2,750,000. The bank has a capital of 
$750,000. The semi-annual dividend of 8% was declared on 
the 6th inst. 

—Jacob E. Ridgway, who resigned in January as President 
of the Quaker City National Bank of Philadelphia, owing 
to ill-health, died on the 7th inst. Mr. Ridgway was in his 
eighty-fifth year. He was one of the organizers of the 
Union Passenger Railway Co. of Philadelphia, and prior to 
the disposal of his holdings in the company had been its 
largest stockholder. At the time of his death he was Presi- 
dent of the Atlantic City & Chelsea Improvement Co., and 
was also actively interested in the Pittsburgh Coal Co. Mr. 
Ridgway had served as a member of the Legislature bothin 
the House and Senate. 


—The Farmers’ National Bank of Westchester, Pa., 


which, it was recently announced, would merge with the 





Farmers’ & Mechanics’ Trust Co., was placed in voluntary 
liquidation on the 3d inst. i 

—Harrison Nesbit has resigned as a national bank examin- 
er, having been elected Vice-President and a director of the 
Bank of Pittsburgh, N. A., at Pittsburgh, to take the place 
of Joseph R. Paull, who resigned in January. Mr. Nesbit 
has had charge of the Pittsburgh and Cleveland districts and 
had been Chairman of District No. 4, comprising Pittsburgh, 
Western Pennsylvania, West Virginia and Ohio. It is of 
interest to note that the Bank of Pittsburgh, with which 
Mr. Nesbit has just become affiliated, is the oldest bank in 
the United States west of the Allegheny Mountains; it was 
founded in 1810, and will celebrate its one hundredth anni- 
versary in February next. In its report to the Comptroller 
on April 28 the bank’s deposits were $16,690,829; the 
capital is $2,400 000; the surplus and profits $3,003,302, and 
the aggregate resources $24,302,432. Wilson A. Shaw is 
President; W.F. Bickel, Cashier, and J. M. Russell and J, D. 
Ayres, Assistant Cashiers. 

—Harry G. Watson, formerly paying teller of the failed 
Allegheny National Bank of Pittsburgh, and Frank G. 
Hays, formerly individual bookkeeper, were indicted on the 
10th inst, charged, it is stated, with making false entries in 
the books of the bank and aiding and abetting Cashier 
William Montgomery in the misapplication of its funds. 

—Receiver George H. Calvert of the Columbia Savings & 
Trust Company of Pittsburgh made a distribution of $1 per 
share to the stockholders on April 17. In July 1908 a 
dividend of $2.0908 per share was paid, making altogether 
$3.0908 per share paid. The company was organized in 1904 
with a capital of $200,000, of which $143,817 was reported 
as paid in on Nov. 28 1905. It closed its doors in May 1906, 

—Another dividend of 10% has been declared to the de- 
positors of the Fort Pitt National Bank of Pittsburgh. The 
payment will increase the total amount distributed since the 
suspension of the bank in December 1907 to 80%. 

—A third dividend to the depositors of the Farmers’ & 
Mechanics’ National Bankof Mt. Pleasant, Pa., was recently 
paid. The payment was 10%, making the aggregate amount 
since the close of the institution on Oct. 29 1907, 60%. 

—aAn initial dividend of 20% was paid to the general cred- 
itors of the Euclid Avenue Trust Company of Cleveland on 
April 26 by the Cleveland Trust Company, as assignee. 

—The Mohawk German Banking & Savings Co. of Cin- 
cinnati began business on the Ist inst. The bank is located 
at 1929 Central Ave. and is under the management of 
Harry W. Maescher, President, Edward J. Dempsey and 
Louis P. Ficks, Vice-Presidents, and Alexander Landesco, 
Secretary. i 

—A bid of $50,000 for certain claims and assets of the 
defunct Broadway Savings Bank Co. of Toledo, Ohio, of 
a nominal value of $212,313, has been accepted. F. K. 
Hogue was the bidder. An offer of $25,000 in settlement of 
the suit brought for $192,000 against the directors of the 
institution has also been accepted. The company assigned 
on April 2 1908. A first dividend of 10% will be paid to its 
creditors on the 20th inst. 

—The Union State Bank of Minneapolis will increase its 
capital from $50,000 to $200,000 about Aug. 1. The issu- 
ance of the new stock, which is to be sold at $110 per share, 
will bring the bank’s surplus up to about $20,000. 

—C. A. Barr, for several years past Assistant Cashier of 
the Des Moines National Bank of Des Moines, Iowa, has 
become Cashier of the institution, succeeding A. J. Zwart. 
Prior to his connection with the Des Moines National Mr 
Barr had been Cashier of the Linden (Iowa) Savings Bank 

—The Montana Bankers’ Association has decided to hold 
the present year’s annual convention at Missoula, Mont., on 
Aug. 4 and 5. Frank Bogart of Montana is Secretary. 

—J.C. Van Riper was elected President of the Title Guar- 
antee Trust Co. of St. Louis on the 7th inst., sueceeding 
Gustave W. Niemann, who has become First Vice-President. 
James M. Franciscus is Second Vice-President and James 
M. Rohan is Secretary and Treasurer. 

—At the annual convention of the Kansas Bankers’ 
Association, to be held on the 26th and 27th inst. at Wichita, 
Arthur Reynolds, President of the Des Moines National Bank 
of Des Moines, Iowa, and a member of the Currency. Com- 
mission of the American Bankers’ Association, will discuss 
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“The Currency Problem.” “The Postal Savings Bank 
Situation” will be the topic of an address by Lucius Teter, 
President of the Chicago Savings Bank & Trust Co. and 
Chairman of the Postal Savings Bank Committee of the 
American Bankers’ Association. The meeting will also 
be addressed by James T. Bradley, Cashier of the National 
Bank of Commerce of Kansas City, Mo., who will treat of 
“Bank Administration by Directors.’ 


—The proposed organization of the Gate City National 
Bank of Kansas City, Mo., succeeding the Gate City Bank, 
thas been effected. With its conversion the capital of the 
bank is increased from $100,000 to $200,000. The officers 
are J. Philip Kanoky, President; J.B. Pollard, Vice-President; 
D. M. Pinkerton, Cashier, and Solon Toothaker, Assistant 
Cashier. 


—J. F. Carlston has been elected President of the Central 
Bank of Oakland to take the place of the late William G. 
Palmanteer. Mr. Carleton has heretofore been Vice-Presi- 
dent and Manager of the bank, and will continue to serve as 
Manager. As Vice-President he is succeeded by R. M. 
Fitzgerald. 


—Victor H. Metcalf, former Secretary of the Navy, has 
assumed active management of the Union Savings Bank of 
Oakland, succeeding W. G. Henshaw, who has retired as 
President and General Manager of the institution. 

—The business of the Mission branch of the Anglo-Cali- 
fornian Bank of San Francisco was formally taken over on 
the 1st inst. by the newly-organized Anglo-Californian Trust 
Co., which will operate as an adjunct of the Anglo-London- 
Paris National Bank. 


MonetaryiCommercialEnuglishAews 


London, Saturday, May 8 1909. 

After a short period of uncertainty in the miudle of the 
week there was a marked improvement yesterday and 
to-day, partly due to the rise in copper and steel and the 
general better news from America, but mainly the result 
of the very large investment which was going on and the 
buying back by “bears.”” The pause in the middle of the 
week was the result of the dislike by the rich of the Budget. 
The members of the Stock Exchange received the Budget 
favorably. They had expected very revolutionary pro- 

sals. The actual proposals of the Budget seem, there- 
ore, to them quite mild. In consequence, for three or 
four days after the Budget, markets were go >d and the 
feeling in the Stock Exchange was decidedly optimistic. 
During two or three days in the middle of the week, however, 
activity declined. ; 

The rich object to the Budget on the ground, firstly, that 
the whole additional taxes are thrown upon them alone, 
and, secondly, that some of the proposals are quite un- 
workable. In short, the rich maintain that the Chancellor 
of the Exchequer has not thought out his own proposals, 
and that as the discussion goes on it will be shown that many 
of them are impracticable. There is a good deal of ex- 
aggeration in all this. No doubt some of the proposals 
are very sweeping. But it seems equally certain that many 
of them must be carried—the super-tax, for one thing; 
and the increase in the death duties, for another. 

However, the outcry against the Budget has failed for 
any length of time to affect stock markets. So also, has 
the agitation for the immediate laying down of eight Dread- 
noughts. Everybody ‘knows that the agitation is purely 
artificial—got up for party purposes. But for the moment 
it impressed the ignorant and those who are too lazy to 
study the matter for themselves. Markets, likewise, were 
for a day or so affected by the unfavorable weather reports 
from the United States and the tariff discussions. 

In France, business has been affected unfavorably by the 
continued insubordination of the postalemployees and by the 
threatened railway strike. The insubordination in the 
lower ranks of the French Civil Service is becoming serious. 
It is frightening the ordinary French citizen because it 
appears to him proof of the rapid growth of Socialism. 

evertheless, there was a decided improvement in markets 
on Thursday. In Germany, markets are likewise un- 
favorably affected by the apparent impasse into which the 
discussions of the new taxes has drifted. When the Reich- 
stag ¥reassembles, it will doubtless find a way out of the 
deadlock. ‘To a large extent, the outcry against the Budget 
is got up to bring pressure to bear upon the Chancellor of 
the Exchequer. It is hoped that if he sees business stopped 
and the city in dudgeon he will give way. On the other 
hand, there are very powerful influences working toward a 
rise in quotations. The first of these is, of course, the 
extreme abundance and cheapness of money. The second 
is the very large investment that is going on. 

Ever since the public became convinced that a great 
European war would not break out, investment has been 
going on here on a very large scale. Recently French 











investors have been buying in this market on an unpre- 





cedented scale. The very fact that they have been so 
frightened by the prospect of a European war drove many 
of them to invest their money abroad. And now, when the 
fear of war is over, the fear of Socialism is impelling them 
to go on buying. The buying is most largely in Russian 
and Japanese bonds. But every good security that yields 
from 4 to 5 per cent is being bought. This steady invest- 
ment, both home and foreign, is mopping up the floating 
stock in the markets. Prices are steadily rising and even 
a few days of dulness does not cause any material setback. 

Money continues exceedingly abundant and cheap. 
Perhaps the best evidence that can be given of this is that 
on Wednesday three millions sterling in six months’ Treasury 
Bills were allotted at a price which yields a little under 
£1 5s. 6d. per cent. 

The India Council offered for tender on Wednesday 80 lacs 
of its bills, and the applications amounted to 84034 lacs 
at prices ranging from 1s. 3 15-16d. to 1s. 4d. per rupee. 
Applicants for bills at 1s. 3 31-32d. and for telegraphic 
transfers at 1s. 4d. were allotted about 29 per cent of the 
amounts applied for. 


English Financial Markets—Per Cable. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 
London 





Week ending May 14. Sat. Mon. Tues. Wed. Thurs. Fri. 
Silver, per oz.._._..._._- d. 247-16 24% 247-16 243-16 24% 24 5-16 
Consols, new, 24% per cents_. 85 84% 84 15-16 85 1-16 85% 85 7-16 

Oe BRO a ccck ns cine 85 1-16 84 15-16 85 85 1-16 85 5-16 85% 
French rentes (in Paris)_.fr. 97.3744 97.50 97.52% 97.35 97.60 97.72% 
Amalgamated Copper Co.... 86% 86 84% 85% 85 85% 
b Anaconda Mining Co-_-.-_-._- 10% 10% 10% 10% 10% 10% 
Atchison Topeka & Santa Fe 111% 112 112% 113% 112% 112% 

NO 107 107 107 107 10644 106% 
Baltimore & Ohio__...._._- 118% 117% 117% 118% 117% 118% 

1, 5. See Reng aie 98 97% 97% 97} 97% 97% 
Canadian Pacific. __...._.__ 1865 184% 185% 185% 185% #«2185% 
Chesapeake & Ohio__....-- 80% 80 79% 80 80% 8044 
Chicago Great Western. __-__ 5 5 5 5 5 5 
Chicago Milw. & St. Paul__.155 156 156 156% 155% 155% 
Denver & Rio Grande------ 52% 52% 52 52 52 52% 

UIE oueee k S 90 90 90 8914 8914 
ES hr EE aa 32% 33% 33% 35% 35% 355% 

First preferred_______._- 50% 51 5034 53% 5334 53% 

Second preferred. _------- 41 40% 41 42 43 44 
Illinois Central.........._- 150% 150% #150 150 151% 151% 
Louisville & Nashville----_- 142% 142% 142 142% 142% 142% 
Mexican Central. .......... 25% 25% 25% 25% 25% 25% 
Missouri Kansas & Texas... 44% 44% 43% 44 441% 44}6 

WOO elenetos édeocs 6 75% 75% 76% 75% 75% 
National RR. of Mexico__.. 52 52 52 52 52 52 
N. Y. Central & Hud. River_136 135% 135 135% 135 135% 
N. Y. Ontario & Western... 50% 50 50 50% 50% 51 
Norfolk & Western. -___._--_- 9416 94 93% 94 94 c92 

ee 88 88% 88% 88144 88% 88% 
Northern Pacific.........-- 149% 149% 149 149 149 149% 
a Pennsylvania___.......-- 71% 70% 70% 70% 69% 6948 
a Reading Company-------- 78% 77% 78% 80% 80% 81 

a First preferred _-__--.---- 46% 46% 46% 46% 47% 47% 

a Second preferred - - ----- 491g 49 49 4914 51% 53 
PE ES cnddtnwuneccs 30% 30% 31 31% 33% 34% 
Southern Pacific. ....._..1- 126% 125% 124% 125% 125% 126 
Southern Railway-_----.---- 30% 30 29% 30 30% 32% 

IE we cthasasccces 71 70 70 70 70% 72 
Union Pacifie............. 194% 192% 192% 194 194% 195 

EE Wichita wokip 99% 99 9916 99 99 99 

U. 58. Steel Corporation-_----. 5944 58% 58% 59% 58% 59 
td i ag a diel by aad 125% 124 123% 124 122 121% 
LS Re ee ook apne 20% 20% 20% 20% 19% 20% 
EE, hin cards cavecdin 534% 534% 52% 53 52 52% 

Extended 4s_.....------ 79% 79 79 79 78 78 





a Price per share. 0 £ sterling. ec Ex-dividend 


Commercial and Miscellaneous Dews 


~ Auction Sales.— Among other securities the following, not 
regularly dealt in at the Board, were recently sold at auction. 
By Messrs. Adrian H. Muller & Son: 


Stocks. 

100 Ontario Cop. Co., }0a..) 
Oe We ia as oe co ak 
500 Col. Coal & I. Dev. Co_- 
100 Volney Smokeless Powd. 
Gs., S10 Gs0n.......-.- 
206 Cedar Falls & Minn. RR. 
500 Keystone Silver M’g Co., 

a one i bb oo es  & 
100 N. Y. Phila. & Balto.;$30 
Cons. Petrol. & M’g Co., 
Oe sind dake e+ 
5 N. Y. Republican News- 
aper Ass’n, $50 each--- 
1,900 Continental Gold Mines 
Corp., 10c. per share ---- 
$200 Manhasset Bay Yacht 

Club 2d 











Stocks. 
8 Standard Cordage Co__$5 lot 
25 Equitable Trust Co____470 
100 Am. Type Founders Co., 
OOMIMNON s.. o5 is ae 3 
119 Ferdinand Munch Bre. 57 
1 Rights N. Y. Soc. Li- 
brary, $150 each_____-_ $127 
100 Texas & Pac. Coal Co., 
OT oii a i a8 95 
44 Merchants’ Nat. Bank_.160% 
20,000 Lost Packer M’g Co., 
50c. to $1 20 per share 
2,514 Fleischman Floral Co_$45 lot 
498 Floral Market Co___.$10 lot 
4% adh Surety Co. of 
B’klyn (new stock) _...125 





__ RR 5S Sy 5 Guardian Trust Co_-_-__- 165 
540 Nat. City Bank, N. Y._.340% 100 Virginian Ry. Co____-_- 32 
254 Eden usee American 10 Metropolitan Tr. Co_..564\% 


2 Germania Fire Ins. Co__258 
2 Bank of America_-__-___ 580% 
45 Consumers’ Park Brew- 


Os.i Ete... $10 50 per sh. 
52 Mutual Trust Co. of 

Westchester -County._.115 
10 The Ritz Co. of Amer. 


4 ing Co., common. ----- 25 

Canada & Cuba-_-_-.-- $18 lot 10 Bond & Mtg. Guar. Co_460 
200 Waterbury Co., pre- onds. 

f * Scape Ta $30 per share| $250 Lexington & East. RR. 


erre 
5 United Hunts Racing 


pref. deb. certificates_-_-_-__-- 
Ass’n, $20 each 


$4,200 Standard Cordage Co. 
A.&O 





5 Westchester Co. Horse- ist 5s 1931. OY Rae 20% 
Show Ass’n, $10 each__} $13|$3,800 Standard Cordage Co. 

1 N. Y. Poultry & Pigeon! lot. adjustm’t 5819381. A.&O.. 3% 
Ass’n, Ltd., $25_---- We $3,000 B’klyn Ferry Co. ist 

200 Metropolitan Register cons. 5s Knick. Tr. ctfs____- 30% 
1.) eee MOON: 2. oa G as $1,500 Granite Spring Water 

725 Baker Adjustable Bear- rs 308 G8 ae ee 30 

Be ORs seen ous $5,000 N. Y. & East Riv. F’y 

200 Playa de Oro Min. Co__; $34 ey Oe 2082. ees. 50 & int. 
150 Morgantown Tin Plate] lot.| $3,000 Terre H. & Peo. RR. 1st 
BN ee ie ie ate A es cons. 5s, guar., 1942. M.&S. 

10 Higgins Soap Co., pfd-_- 113 & int. 

3 Farist Steel Co.._.---- 85 $500 Hudson Nav. Co. bond ctf. 75% 











IMMIGRATION INTO THE UNITED STATES.—The 
subjoined statement, compiled from the monthly statements 
issued by the Bureau of Immigration and Naturalization of 
the Department of Commerce and Labor, shows the number 
of immigrant aliens admitted into the United States during 





May 15 1909.| 
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March and the nine months of the fiscal year 1908-09, 
and for purposes of comparison corresponding figures for 
1907-08, 1906-07 and 1905-06 are appended: 














Austria- Russia & United Other All 
Months— Hungary Italy. Finland. Kingdom. Europe Other Total 
TUE uw ieccend 3,374 2,451 6,198 4,068 5,147 6,33 27 ,570 
AU ......06 3,896 2,468 5,194 4,699 5,312 6,213. 27,782 
September- .-.--. 5,625 4,236 7,727 6,177 7,501 6,972 38,238 
October ...-.-- ‘ 5,241 4,536 7,483 8,759 7,966 40,994 
November ..... § 4,581 6,088 4,138 5,252 8,727 37,076 
December... ..-. 13,623 9,124 ,679 2,980 4,775 7,822 46 ,003 
January ....--. 16,364 7,738 7,424 2,124 3,743 6,475 43.868 
February -..--- 2,907 20,294 8,857 2,930 5,767 6,399 67,154 
TEE ‘cpuciane 18,147 37,469 19,396 6,656 27,537 3,833 113,038 
9 mos. 1908-09.. 99,235 93,602 73,099 41,255 73,793 60,739 441,723 
March 1908.... 3,701 6,61 5,496 4,629 6,234 5,845 32,517 
9 mos. 1907-08_.155,736 113,545 140,708 70,463 121,863 71,017 673,336 
March 1907__.. 42,988 41,45 1,27 31 18,108 6,981 139,118 
9 mos. 1906-07_..211,909 170,042 172,087 67,368 117,857 61,210 800,473 
March 1906... 35,512 38,822 ,202 7,043 17,024 10,642 133,242 
9 mos. 1905-06..174,159 154,713 127,148 61,276 100,286 64,174 681,755 
DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced this week are printed in italics. 









































Per When Books Closed. 
Name of Company. Cent. | Payable Days Inclusive. 
Railroads (Steam). 
Atchison Topeka & Santa Fe, common..| 2% |June_ 1)Holders of rec. April 30 
Chestnut Hill (quar.)..-.-------------- 1% jJume I1/May 21 to June 3 
Cin. N. O. & Texas Pac., pref. (quar.)--| 1% \Jume 1\May 17 to May 31 
Clev. & Pittsb., orig. guar. (quar.).---| 1%4 |Jume  1)Holders of rec. May 10 
Special guar. (quar.)........-------- 1 June 1)Holders of rec. May 10 
Cripple Creek Central, pref. (qu.) (No.14); 1 June  1)Holders of rec. May20a 
Delaware & Bound Brook, guar. (quar.)..| 2 May 20|/May 15 to Kay 18 
Georgia Southern & Florida, first pref-.| 2% |May 15\May 9 to May 16 
Second preferred........--.-------- 2% |May 15\May 9 to May 16 
Mexican Railway, first preferred-------- 3 3-16|May 15\)April19 to May 1 
New York Philadelphia & Norjotk..--.--- $3 |May 31)Holders of rec. May 15 
Norfolk & Western, common-..-.....-.-- 2 June 18/Holders of rec. May 29 
North Pennsylvania (quar.)....-------- 2 May 25\May 13 to May 19 
PORRGTIVORER cainccncctgeeacenstencsase 3 May 29/Holders of rec. May 5 
Phila. Germantown & Norristown (quar.).| 3 June 4/May 21 to June 3 
Pittsburgh Bessemer & Lake Erie, pref..--| 3 June  1)/Holders of rec. May 15 
Rome Watertown & Ogdensb., guar. (qu.)} 134 |May 15/Holders of rec. April 30 
Street and Electric Railways. 
American Railways (quar.)...-.-...---- 1% |June 15\June 1 to June 3 
Brooklyn Rapid Transit (quar.).-.------ 1 July 1|Holders of rec. June 9 
Citizens’ Traction, Pitisburgh.....----.-- $1%4|May 17|Holders of rec. May 10 
Columbus (O.) Ry., common (quar.) (No24); 1% |June  1/|Holders of rec. May 15 
Conn. Ry. & Ltg., com. & pref. (quar.)../| 1 May 15/May 1 to May 16 
Georgia Ry. & Elec., com. (quar.).--..-- 1% |May 20;/May 16 to May 20 
Grand Rapids Ry., common (quar.).-..-- 1 June  1)Holders of rec. May 15 
Havana Electric, common (quar.) (No. 2)) 1 May 15 26 to May 15 
Preferred (quar.) (No, 13)_-.-------- 1% |May 15/April26 to May 15 
Kansas City Ry. & Light, pref. (quar.).-.| 1% |Jume - 1|May 20 to June 1 
Nashville Railway & Light, com. (No.1.)} 1 July §1)Holders of rec. June 19 
Northern Ohio Tr. & Light (quar.)_--.-- e% jJune l15\Jumne 2 to ---.-... 
St. Joseph Ry., L., H. & P., com. (quar.) % \June 1| Holders of rec. May 15 
Tampa Electric Co. (No, 19)..-..-.--.- $3.50 |May 15\May 4 to May 15 
Twin City Rapid Transit, com. (quar.)-.| 14% |May 15)Holders of rec. April 21 
Copper, a wc desesmerence 2 May 15|May ll to May 14 
neous. 

— BSPPGEB.. ... 222 oon cneennee--s $2 — be med s to oe = 

WE cc nw swe ewen cn cnncnseeaccoeses $4 une ay 18 to ay 
Amalgamated Copper (quar.)- May 31!Holders of rec. April 22 
— Chicle (monthly) -- - , May a Stew ewegccencccccsene 
ER occ dnonswccgcswcs - Be: 2 SiN vicennadunssscdebicn 
American Cotton Oil, pref_-- we June 1\May 16 to June 1 
American District Teleg. of N. Y - -| 1 |May 15)Holders of ree. May 1 
American Express (quar.)........-.---- 3 July 1)Holders of rec. May 29 
American Radiator, common (quar.)---- if June 30\June 24 to June 30 
PROTOS (HOSE). 6 on cn pen siiweees 1 May 15 May 9 to June 15 
Amer. Smelters Securities, pref. A (quar.)} 114 June 1/May 22 to June 1 
Preferred B (quar.) (No. 16)_..-_.---- 1% |June 1 May 22 to June 1 
Amer. Sugar Ref., com. & pref. (quar.)-.| .1% |July  2)Holders of rec. June la 
American Tobacco, common (quar.)-.--| 234 |June  1)Holders of rec. May 15 
CON (ORNs on necsddenansosnen 5 j|June_ 1)Holders of rec. May 15 
Bond & Mortgage Guarantee (quar.)....| 3 May 15)Holders of rec. May 8 
Borden’s Condensed Milk, pref. (quar.)..-| 1% jJune 15\June 6 to June 15 
Butterick Company (quar.)-.------ o« % |June 1/Holders of rec. May 15 
Chicago Telephone (quar.)..-.--..-.- 2 jJune 30\June 27 to June 30 
Seacueeen, Gas of N. Y. (quar.)- oa : —_ ae = _—! bas 

tidGin da ob uak wap ibn alee a une olders of rec. June 
TROD eons onilacec ae chunn en ae 4% |June 15/Holders of rec. June 1 
Des Moines Electric, pref. (No. 1)_- ae Be May 15|May 1 to May 14 
dDiamond Match (quar.)_._.....- --| 2 (|Junme 15/Holders of rec. May 31 
Eastman Kodak, com. (quar.)... --| 2% |July  1)Holders of rec. June 1 
Common (extra)-..............- --| 5 {June 1)Holders of rec. May 18 
PUORTeG (GQURE.).. 6 swan cnacnsn = 1% {July 1!)Holders of rec. June 1 
Fay (J. A.) & Egan, preferred (quar.)-..| 13% |May 20)/May 12 to May 20 
General Asphalt, pref. (quar.) (No. 8)_--} 1144 |June 1|May 16 to May 31 
General Chemical, common (quar.)_...- 1 June  1)/Holders of rec. May 24 
Internat. parventer, pt. (quar.) (No. 9).-| 134 iJune _1)Holders of rec. May 10 
Internat. Smokeless Powd, & Chem., pf.| 4 May 15\/May 1 to May 15 
Kings Co. Elec. L. & P. quar.) (No. 37)} 2 (June 1\May 22 to May 31 
prey Fuel & Gas............ asic ee 1 j|July 1)Holders of rec. June 15 
gh Coal & Navigation (No. 123)_...| 4 May 27)|Holders of rec. Apr 30 
Massachusetts Gas Cos., preferred. .___- 2 June 1\/May 16 to May 31 
Mexican Telegraph................... 25 June 1)Holders of rec. May 15 
= ye on com. (quar.).| 14 {June 1/May 16 to June ; 

rred Gawd keenvncbedbie ons 1 Aug. 2\July18 to Aug. 
Montreal Lt., Ht. & Pow. (quar.)(No.32) it aay 15 Holders of rec. April 30 
National Biscuit, com. (quar.) (No. 43)--| 11% |July 15|Holders of rec. June28a 
Preferred (quar.) (No, 45)_._.--..-__- 1% [May 29/Holders of rec. Mayl8a 
National Carbon, preferred (quar.)...__- 1% iMay 15\May 5 to ..--.-- 
National Lead, pre}. (quar.) (No. 70)_.--| 1% |Jume 15|May 22 to May 25 
Niles-Bement-Pond, common (quar.)_-_- 1% jJune 21'June 13 to June 21 
Preferred (quar.)......-.-.--.------ 1% |May 15|May 9 to May 16 
People’s Gas Light & Coke (quar.)__._.- 1% |May 25/Holders of rec. May 1 
Pittsburgh Brewing, common (quar.)...-- 1% |May 20\)May 12 to May 20 
Preferred (Guar.)...-... 2s -necccece 13% |May 20/May 12 to May 20 
Pratt & Whitney, pref. (quar.)_........ 1% |May 15\|May 9 to May 16 
Pressed Stee! Car, pref. (quar.) (No. 41).| 134 |May 26|May 6 to May 25 
Procter & Gamble, com. (quar.)__...... 3 May 15/Holders of rec. April 30a 
Pullman Co, (quar.) (No. 169)........- 2 May 15/May to May 15 
Quaker Oats, common (quar.).........-- 1% |July 15/Holders of rec. July 3a 
Grane eal, ST HET Ss % |July 15)Holders of rec. July 3a 
nbn eng SE oe EE 1% |May 31/Holders of rec. Mayl9a 
Sears, Roebuck & Co., common (quar.)..| 1 May 15)\Holders of rec. May 1 
Silversmiths Company (quar.)......____ 1 May 15\May 8 to May 15 
Sloss-Shejfield Steel & Iron, com. (quar.)| 134 |\June 1\Holders of rec. May19a 
Thompson-Starrett, preferred......____ 4 May 15/Holders of rec. May 10 
United Bank Note Corp., com. (quar.)._| 1 May 15\May 2 to May 16 
United Cigar Manufacturers, pref. (quar.)| 1%{ \June 1|Holders of rec. May 25 
United States Express Co. (No. 151)....| 2  |May 15|May 1 to May 15 
United States Printing of Ohio (quar.)._| 1 5-16|July _1|..----..------------- 
U. 8. Steel Corp., com. (qu.) (No. 22). % |June 30\June 11 to June 30 
Preferred (quar.) (No. 32)__.__._____ 1% |June 1;/May 8 to June 1 
U. 8S. Telephone (quar.)_......._____. 1% |May 15|May 1 to .-.---.. 
Warwick Iron & Steel.............___. 3 May 15'May 1 to May 16 
@ Transfer books not closed. 0» Payable in stock. d Correction. e¢ Also declared 


%% payable Sept. 15 and 4% Dee. 15. 





Statement of New York City Clearing-. 
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House Banks.—The 


detailed statement below shows the condition of the New 
York Clearing- House banks for the week ending May 8. 
The figures for the separate banks are the averages of the 


daily results. 


at the end of the week are also given. 


We omit two ciphers (00) in all cases. 


In the case of the totals, the actual figures 



































Banks. Capital. | Surplus.| Loans. Specie. | Legals. | Deposits. | Re- 
00s omitted, Average. | Average. |Average.| Average. |s’ve, 
$ $ $ $ 3 $ % 
Bank of N.Y .-| 2,000,0| 3,408,4| 19,977,0) 3,760,0) 1,423,0| 18,524,0 28.0., 
Manhattan Co_| 2,050,0) 3,567,7| 40,200,0; 9,035,0| 1,660,0) 46, ,0|23.0 
Merchants’...-; 2,000,0) 1,665,2| 21,670,0| 4,616,0) 1,345,0| 23,579,0/25.2 
Mechanics’ ...-| 3,000,0)| 3,716,7) 33,134,0) 8,548,0) 1,367,0| 36,677,0\27.0 
America ....-- 1,500,0; 5,178,4| 29,082,5) 4,935,8|) 2,915,9| 31,414,5|25.0 
PRES ccancns 1,000,0 657 ,2 8,363, 3,471,0 396,0 9,763 ,0|40.6 
CE a emcgene 25,000,0| 27,789,9| 197,455,4| 41,326,7| 7,486,0| 195,822,8/25.0 
Chemical .. --. 3,000,0; 5,972,7| 29,450,3| 5,417,9| 2,159,7 . »3|26.4 
Merchants’ Ex. 600,0 547.5 7,508,0| 1,462,5 755,2 8,244,9|26.9 
Gallatin....... 1,000,0| 2,403,4 9,284,2}; 1,110,7 755,8 7,270,4|25.7 
Butch, & Drov 300,09 153 ,2 2,311,6 375,0 126,5 2,269,2|22.1 
Greenwich -_---. 500,0 755,1| 7,504,3} 1,768,0 400,0 8,565,1/25.3 
American Exch.} 5,000,0 5,395,5| 30,913,9) 4,829,0) 1,532,8 24,677 ,8|26.0 
Commerce --_.. 25,000,0| 15,474,9| 176,782,2| 28,617,3/12,812,6| 164,408,6|25.3 
Mercantile -_...| 3,000,0); 2,548,4| 14,803,2|; 2,281,3 966,5| 11,925,9\27.2 
Pacifie .. ..... 500,0 864,8 3,809,4 648,7 467 ,5 3,716,6|30.0 
Chatham -. _-- 450,0| 1,015,6 7,295,6| 1,011,6 956 ,5 7,795,5|25.2 
Peoples’ _....- 200,0 470,5 1,959,0 533,4 110,1 2,391,7|26.8 
Hanover __...- 3,000,0; 10,512,6| 73,010,9| 14,517,5| 6,882, 86,150,8}24.9 
Citizens’ Cent_-| 2,550,0, 1,406,9| 22,553,9 ,686,3 325, 22,810,6/26.5 
Nassau _._.... 500,0 435,8 5,681,9 901,7 686 ,0 6,264,7/|25.3 
Market & Ful’n} 1,000,0) 1,621,4 8,100,2; 1,318,5) 1,010,0 8,372,7|27.8 
Metropolitan _.| 2,000,0) 1,309,7| 11,063,9| 2,983,0 170,3| 11,368,3/27.7 
Corn Exchange.| 3,000,0) 5,372,3| 44,160,0) 7,589,0! 5,348,0; 51,999,0/24.8 
Imp.& Traders’; 1,500,0; 7,409.4) 26,835,0|. 4,492.0) 1,632,0) 24,701,0/24.8 
FOG dedecanue 3,000,0} 9,681,4| 89,108,4) 24,907,6! 1,310,1| 102,258,6/25.5 
East River_--- 250,0 103,9 1,421,4 257 ,3 149, ,608 ,0/25.2 
Fourth ....... 3,000,0| 3,284,7| 26,170,0} 4,870,0|) 2,200,0| 27,725.0/25,5 
Second ....... 1,000,0' 1,774,6' 11,688,0) 2,833,0 317,0 2,415,0/25.3 
|, Sees 10,000,0| 18,634,6' 115,896,8) 25,840,0' 1,661,9) 110,162,4'25.0 
Irving Nat. Ex.| 2,000,0| 1,421,1| 19,785,2| 4,301,3| 1,136,3 0 858 ,5|26. 
Bowery .. ---- 250,0 789,7 3 ,332,9 779,0 60,0 3,417 ,0|24.5 
N. Y. County-_- 500,0) 1,312,5 7,876,4| 1,326,4 2 8,195,4/25.0 
German-Amer . 750,0 656 ,2 4,081,2 750,8 210,3 3,889 ,8|24.7 
Chage......... 5,000,0| 6,254.4) 82,929,3) 20,480,0) 4,897.0) 94,792,5/26.7 
Fifth Avenue-. 100,0; 2,178,6| 13,764,6 ,938,0 940.5} 15,459,9'25.0 
German Exch__ 200,0 857 6 3,493,8 375,9 595,3 3 ,935,8/24.6 
Germania -.... 200,0; 1,020,9 4,853 ,7 847 ,6 472,6 5,519,8|23.9 
Lincoln .....-. 1,000,0} 1,270,5; 15,216,9| 3,065,3) 1,102,0| 16,400,3\25.4 
Garfield -. .... 1,000,0| 1,144,5 7,545,2} 1,524.8 353, 7,433 ,9/25.2 
., ees 250,0 470,6 3,215,4 518,7 319,8 3,363 ,8/25.0 
Metropolis _...| 1,000,0; 2,020,2| 11,868,7 949.2} 2,045,2| 12,013,0/24.9 
West Side____- 200,0; 1,087,3 4,456,0 952,0 245,0 4,910,0/24.3 
Seaboard __---- 1,000,0| 1,731,4; 19,319,0| 4,581.0) 1,861,0) 23,359,0/27.6 
Lary .......« 1,000,0| 2,576.2; 17,367,1) 3,819,3 709, 17 ,321,7|26.2 
N. Y. Prod. Ex 1,000,0 687 ,2 7,721,5| 2,149,1 271,0 9,278,7|26.0 
SNS ekiictonn 1,000,0 810,3; 11,729,0; 3,628,0 259,0| 14,956,0)25,9 
14th Street__..| 1,000.0 320,1 5,099,7' 1,061,6 452,7 5,969 ,6|25.4 
Coat occ ckac 2,000,0| 2,577, 25,634,4| 6,009.5 50,6} 26,828,7/25.2 
Totals, Average) 126,350,0 172,318,9/|1346,484 ,0|280,001,3|76,672,6|1396,185,8/25.5 
Actual figures _— ee ge eS 1341 ,725,4/280,715,8|78,277,7|1392,770,8|25.8 











On the basis of averages, circulation amounted to $49,179,000 and United States 
deposits (included in deposits) to $2,403,600; actual figures May 8, circulation, 
$49,023,200; United States deposits, $2,432,600. 


The State Banking Department also now furnishes weekly 
returns of the State banks and trust companies under its 


charge. 


These returns cover all the institutions of this class 


in the whole State, but the figures are compiled so as to 
distinguish between the results for New York City (Greater 
New York) and those for the rest of the State, as per the 











following: 
STATE BANKS AND TRUST COMPANIES. 
State Banks | Trust Cos. Staie Banks | Trust Cos. 
Week ended May 8. | in outside of outside of 
Greater N. Y \Greater N. Y .\Greater N. Y .\Greater N. Y. 
$ $ $ $ 

Capital as of April 28 _.- 25,975,000; 59,675,000! *8,563,000). ¥*8,025,000 
Surplus as of April 28___- 37,306,000; 173,921,500} *10,086,923) *9,807,164 
Loans and investments___| 300,961,000/1,037,962,700 82,624,800} 127,183,900 

Change from last week_| +1,832,100| +9,730,800 + 261,800 +296, 
Pe, RE, SA GEIST SE. Sccdasnel | ceacunen 

Change from last week_| —1,049,800 EOE > ivdiicausal | “Giewswee 
Legal-tend’s & bk. notes_ 25,810,000 Tei > aavidwenel >> eeamean 

Change from last week- —546,700 Mie - casecesal saeabnens 
TROIS 6 on iin ne ann 353 ,368,400/1,167,914,400) 87,072,600; 137,388,300 

Change from last week_| +1,149,600) +26,639,000 56, 1,055, 
Reserve on deposits_-._-- 100,837,900! 139,366,700 18,792,600 22,116,800 

Change from last week. —867 ,609 +9, +152,200; +1,104,100 
P. C, reserve to deposits. 29.0% 17.2% 22.2% 16.6% 
Percentage last week .. - 29.3% 17.3% 22.1% 15.9% 














+ Increase over last week. 


—Decrease from last week. 


Note.—‘‘Surplus”’ includes all undivided profits. 
cludes, for both trust companies and State banks, not only cash items but amounts 


due from 


“Reserve on 


*As of March 24. 


deposits” in- 


reserve agents. Trust companies in New York State are required 


law to keep a reserve proportionate to their deposits, the ratio varying acco! 


to location as shown below. The 


percen 


tage of reserve required is computed on 


the aggregate of deposits, exclusive of moneys held in trust and not payable within 
thrty days, and also exclusive of time deposits not payable within 30 da 


sented 


by certificates, and also exclusive of deposits secured 


ys, repre 
by bonds of the Stat 


of New York. The State Banks are likewise required to keep a reserve varyin 
according to location, but in this case the reserve is computed on [the whole amou 
of deposits, exclusive of deposits secured by bonds of the State of New York 


Reserve Required for Trust Companies 
and State Banks. 


Location— 
Manhattan Borough...-............. 


—Trust Co’s— —State Banks— 
Total. O; Total Of 
Reserve which Reserve which 


Required. in Cash.Required. in Cash. 


Brooklyn Borough (without branches in Manhat.)15% 
Other Boroughs (without branches in Manhattan).15% 
Any Borough with branches in Manhattan...... 15% 


Elsewhere in State............---.-.. 


15% 25% 15% 
10% 20% 10% 
10% 15% TK % 
15% 25% 15% 
5% 15% 6% 


The Banking Department also undertakes to present 
separate figures indicating the totals for the State banks and 
trust companies in the Greater New York not in the Clearing 
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We omit two ciphers (00) in ali these figures. 




































































House. These figures are shown in the table below, as are 
also the results (both actual and average) for the Clearing- Capital 
iti i . s , m ircu- |Clearings. 
House banks. In addition, we have combined each corre-{ 74s Pr dg Loans. | Specte. | Legals. |Deposits. a) Circu- |Clearing 
: > >. r 
sponding item in the two statements, thus affording an — . Boston. os : : epee FF . . 
, anies in the | Apr. 17_-| 41,790,0| 208,407,0| 26,604,0| 4,090, ,759.0| 7,683. 248, 
gate for the whole of the banks and trust comp Apr. 24__| 41,790,0| 209,420,0| 28.541,0| 4,374,0| 281,613,0) 7,686,0) 160,646,7 
Greater New York. May 1-_| 41,790,0| 208,044,0| 28,804.0| 4,206.0) 273,771,0| 7,664,0| 176,890,1 
: May 8__| 41,790,0| 207,431,0| 28,401,0| 3,990,0) 267,361,0) 7,681,0| 175,796,6 
NEW YORK CITY BANKS AND TRUST COMPANIES. Paita. 
Apr. 17_.| 54,390,0| 257,508,0 79,984,0 314,347,0/15,673,0| 152,343,2 
| | Apr. 24__| 54,390,0| 257:377.0 (80,621,0 310,958,0/15,668,0| 134,204,0 
Clear .-House || Clear.-House |State Banks &|| Total of all May 1__| 54,390'0| 259/049'0 78.551,0 309'990.0|15.593.0| 128.658.2 
Week ended May 8. Banks. Banks. Trust Cos. not || Banksc& Trust | May §8__| 54'390;0| 259.935.0 80'154.0 313.756,0/15,554,0| 141.201,6 
ActualFigures|| Average. in C.-H. Aver.||Cos. Average. 
$ H $ $ | - a Including Government deposits and the item ‘‘due to other banks.’” At Boston 
Capital as of April 28 - 126,860,000) 126,350,000 69,700,000), 196,050,000 | Government deposits amounted to $723,000 on May 8, against $737,000 on May 1. 
| | 
Surplus as of April 28. - sta 172,318,900} 182,845,100, 355,164,000 Imports and Exports for the Week.—The following are 
Loans and investments] 1,341,725,400/'1,346,484,000| 1,125,027,900) 2,471,511,900 : . , : Ma : 
Change from last week —1,521,900)| +9,126,500| "+9,434/300) +18,560,800 the imports at New York for the week ending y 8; alse 
- totals since the beginning of the first week in January: 
Deposits _........... 1,392,770,800||1,396,185,800|a1 077,192,000) 2,473 ,377,800 
‘Change from last week ‘ 900) +9,227,000; +20,171,200|, +29,398,200 FOREIGN IMPORTS AT NEW YORK 
MG than nksccee 280,715,800|| 280,001,300| 124,338,800) 404,340,100 f “ii 
5 nal from last week PT 254: 000)| — 506,400 —101,800 —608,200 | + ——-For week. | 1909. 1908. 1907. 1906. 
- 19 2,600) 21,487,300 98,159,900 | Dry Goods--_..-........-. | $2,768,049; $1,164,627; $3,189,786) $2,395,281 
‘Tiaear en last week | 4 o'564'300 0 66-800 ’ —152.400 9191000 | General Merchandise.__.._.| 14/127/289| 81857.772| 13,833.464| 10,320,776 
, , 1] , , : wks. 
Ager’te money holdings} 358,993,500|| 356,673,900) c145,826,100|/ 502,500,000 taal ae ay itllind ibe pom ot $10,022,399} $17,023,250] $12,716,057 
3,218 i; — é —254,200' —1,527,200 nee Jan. 1. 
Guat cn depoat ohh +e a a a: ie 8, | Rae $62,656,052) $45,423,779| $70,205,572| $60,156,841 
other bks. & trust cos.; § -.------ BC ee 28,654,400) 28,654,400 | General Merchandise. -.---- 244,760,483 | 169,707,600; 260,165,098) 210,312,477 
Cha: Bd 4 cateaee 173,300 173,300 
os 9 aan a I aa H a dich x Total 18 weeks.........- \$307,415,535 $215, 131,370|8330,870,670)$270,469,318 
Total reserve... __.-- 358,993,500) | 356,673,900 174,480,500 581,154,400 | 
Change from last week} +3,218,800|} —1,273, —80,900), —1,353, # x . 
Percentage to deposits ates Eases tae | The following is a statement of the exports (exclusive of 
wiring reserve_---_ . 086 00 7 | See tee yet ss é 
Pobcentage iast week.| 28.60% || 25.84% 29.10% |) 9 2222222. specie) from the port of New York to foreign ports for the 
Surplus reserve___.--- sicdiasieasl i cae Sepa week ending May 8 and from Jan. 1 to date: 





+ Increase over last week. — Decrease from last week. 

a@ These are the deposits after eliminating the item ‘‘Due from reserve deposi- 
tories and other banks and trust companies in New York City;’’ with this item 
included deposits amounted to $1,278,422,900, an increase of $26,489,300 over 
last week. In the case of the Clearing-House banks. the dep o3lis are ‘‘net’”’ both 
for the average and the actual figures. 0 Includes bank notes. c Of this amount 
State banks held $20,450,800 and trust companies $8,203,600 


The averages of the New York Clearing-House banks 
combined with those for the State banks and trust companies 
in Greater New York outside of the Clearing House compare 
as follows for a series of weeks past: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 
We omit two ciphers in all these figures. 

















| 
Week | Loans and \Tot. Money| Entire Res. 
Ended. |Investments.| Deposits. | Specie. Legals. | Holdings. |on Deposits 
$ $ $ $ $ x 
Apr. 17-_-| 2,413,389,0| 2,410,000,6; 401,378,5 99,338,5| 500,717,0; 526,804,2 
pr. 24..| 2,442,699,2) 2,443,452,8) 405,218,3 98,647,7; 503,866,0| 530,571,4 
ay 1-.-| 2,452,951,1) 2,443,979,6| 404,948,3 99,078,9| 504,027,2; 532,508,3 
May 8--| 2,471,511,9| 2,473,377,8) 404,340,1 rons ASMP) 531,154,4 





Reports of Non-Member Banks.—The following is the 
statement of condition of the non-member banks for the 
week ending May 8, based on average daily results. 

We omittwo ciphers (00) in all these figures. 





{ 
































| 
1 
Loans, | Legal | Deposit with— 
Disc’ts Tender 
Banks. Capi- Sur- and Specie. | and Clear- , Other Net 
© plus. Invest- Bank ing Banks ,| Deposits. 
menis. Notes. | Agent. &e, 
N. Y. City. | 
Boroughs of | 
Man.& Brz. $ $ $s; $ | $ $ $ 
Wash. Hgts; 100,0 228,2; 1,120,0; 188,0 45,0; 429.0 ----| 1,314,0 
Century _..| 200,0 149,6|} 1,503,2 17,7; 279,0 165,6} 225,9) 1,964,3 
Colonial _..; 400,0 249,4) 4,612,4| 702,7| 296,1 497,3| 925.3) 6,458.7 
Columbia _.; 300,0 439,7| 5,620,0) 626,0) 685,0 711,0 ----| 6,985,0 
Fidelity ...; 200,0 182,7| 1,014,2 41,2 74,3 176,4 Mee 1,032,0 
Jefferson.._| 500,0 684.2) 3,261,2 54; 4586 285,6| 336,4| 3,654.1 
Mt. Morris_| 250,0 284,2) 2460,7; 485.5 48,4 415,8 84,4) 3,514.6 
Mutual _._..; 200,0 318,7} 4,118,0 29,2} 703,4 584,2 5,1} 4,980,2 
RTS 100,0 402,2; 83,6060 2240) 335.0 759,0 ----| 4,429,0 
23rd ‘Ward_| 200,0 93,8; 1,677,5| 156,1 49,2 293 ,0 --«-| 2,008,2 
Union Ex.N} 1,000,0 942.6) 7,753,0) 1,070,7;| 1,000,0 386,6 .---| 7,916,0 
Yorkville _.| 100,0 439,9| 3,623,3 49,3) 715,7 473,3| 150,0|- 4,879.3 
Coal& I.Nat} 500,0 736,5| 4,683,0| 915,0) 318,0 631,0} 220,0) 5,223.0 
NewNethl’d; 200,0 241,5|) 1,934,0; 247,0 83,0 278,0 25,0) 2,140,0 
Batt.Pk.Nat; 200,0 146,6| 1,086,6; 188,2 40,4 Ss ae 972,2 
Aetna Nat.} 300,0 308,5; 1,826,3|) 389,0 26,7 158,0 50,0} 1,667,2 
Borough of 
Brooklyn 
Broadway .} 200,0 524,3/ 3,168,1 23,4; 381,0 261,2| 277,0! 3,809.3 
Mfrs’ Nat__| 252,0 780,5| 5,561,4; 651,5; 112.8 964,2; 189,3) 6,302.5 
Mechanics’. | 1,000,0 933,9) 10,522,0/ 201,5/ 1,500,0) 1,348,2) 178,4| 13,355.6 
Nassau Nat.| 750,0 927,4| 6,564,0} 291,0) 560,0) 1,408.0 ---=] see 
Nat. City_.}; 300,0 587,2| 4,440,0} 108,0; 658,0 524,0) 156,0) 5,562,0 
= — 200,0 141,8} 1,590,5) 137,4 87,8 284,7| 220,3| 2,071,7 
ersey ty. 
First Nat.-| 400,0) 1,221.3) 4,228,9| 263,4) 308,1) 3,049,8/ 1,831,0|] 7,925.2 
Hud.Co.Nat} 250,0 718,2| 2,552,4; 174,1 30,7 07,5| 384,2| 2,762.6 
Third Nat_} 200,0 375,8) 1,713,1 54,3) 136,8 919,6 68,9| 2,672,5 
Hoboken. "Pith 
First Nat_.| 220,0 611,4| 2,987.9; 130,0 12,0 209,4; 337,9| 2,870.2 
Second Nat.) 125,0 237,1| 2,229,5 74,0 58,7 67,7| 357,6| 2,686,0 
Tot May 8) 8,447,0 12,907,2| 95,657 2! 7,379,6| 8,903,7| 15,703,1) 6,022,7/116235,4 
Tot. May 1) 8,947,0) 13,247,9| 99,261,7| 7,614,9| 9,922,7| 15,420,6| 8,725,4|122885,9 
Tot.Apr. 24) 8,947,0 13,247,9) 98,885,3) 7,541,7|10238,9! 15,076,9| 7,810,6|121692,7 














Boston and Philadelphia Banks.—Below is a summary of 
the weekly totals of the Clearing-House banks of Boston and 
Philadelphia. 


EXPORTS FROM NEW YORK FOR THE WEEK, 











| 
1909. 1908. 1907. 1906. 


$10,330,209) $12,338,666; $13,400,963; $11,261,902 
210,018,916 236,302,597 | 224,579,987) 212,807,600 


$220,349,125|$248,641 .263 |$237 ,980,950|8224,069,502 
' 











The following table shows the exports and imports of 
specie at the Port of New York for the week ending May 8 
and since Jan. 1 1909, and for the corresponding periods 
in 1908 and 1907: 

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK, 























Exports. Imports. 

Gold. 
Week. |SinceJan.1.| Week. SinceJan.1. 
| GS SE ee aa Gia etes SE $535 $103,270 
(ee By MERU aa Sp es 3 28 $1,147,493| 8,588,493 5,044; 2,117,052 
CO Git chk here kees dwn! eeaiemienl .  vacccn dit | eee 350 
RS FARES TES eg ee 10,100} 1,982,815 2,440 207 ,806 
IG SK i aE eee 2,000 6,204 206,735 
I, SO ne es 10,000; 20,730,000 12,223; 1,056,714 
All other countries.............-- 9,800 30,145 5,780 953 ,485 
RE kk bbiigcn ib nnoonsubene $1,177 ,393,$45,291 573 $32,226) $4,645,412 
EE BE ins oii cl div wis is imstackeem 11,000} 12,525,867 147,650; 9,348,496 
Total seme saialb tais fais ls mthig da ies 80,910} 1,862,446 44,947; 5,338,107 

ver. 
I HIN ove edie ch aetna S $1,052 ,588 $15,093 ,286 $6,177 $107 ,628 
MN a ban whi cdikiecaln nd hbtihn at: Kanye ane 1,621,350 53 2,948 
DE Gt eee edna ac maee oh sok baaee SOM)  ...-<5.- 5,764 
NS ctimaiiii dd oe cddien'd 12,738 31,810 1,427 27,712 
Ce ee uk eb aihikeadl) - meoallaates 25,186 801,065 
AUIS Ss Gt ec 981 6,804 400 ,263 
pe earn es meemerre” POM osc ccude 351,708 
CU a a $1,065,326/$16,778 623 $39,647; $1,697,088 
I ib aiik neon din a Sk ons 787 600; 14,897,218 39,327; 1,108,945 
WR Ih BR e cd a dere 494,930} 14,851,207 34,669 704,425 











Of the above imports for the week in 1909, $480 were 
American gold coin and $627 American silver coin. Of 
the exports during the same time, $20,100 were Awmeri- 
can gold coin and $12,000 were American silver coin. 


Hauking and Financial, — 


We shall be flanged PB. tm rg to institutions and investors copies 
cular ng 


of our special 
43 RAILROAD BONDS 
Listed upon the New York Stock Exchange 


Spencer Trask & Co. 


WILLIAM AND PINE STS., . - NEW YORK 
Branch offices: Chicago, Ill., and Albany, N. Y. 























MOFFAT & WHITE 
Members New York Stock Exchange 
5 NASSAU STREET. HANOVER BANK BUILDING. 
DEALERS IN INVESTMENT SECURITIES 
Commission Orders Executed for Cash Only. 


description in connection with IMPORTS AND EXPORTS 


International Banking Corporation 
NO. 60 WALL STXEET, NEW YORK 
Capital & Surplus, $6,500,000 Special facilities for Travelers 





Banking and Exchange of every 





Branches at Home and Abroad. in all parts of the World. 
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Wankhers’ Huzette. 


Wall Street, Friday Night, May 14 1909. 

The Money Market and Financial Situation.—Security 
values have net been perceptibly disturbed by any single 
event of the week. At the Stock Exchange the trend of 
prices has been, as for some time past, towards a higher level, 
and in some cases, including a part of the anthracite coal 
group, an almost phenomenal advance has taken place. 
As a result of the Supreme Court decision referred to last 
week, there will doubtless be developments in the near future 
which will benefit holders of some of the anthracite stocks, 
and this is evidently now being discounted in the market. 

The bond market has again been active and broad, show- 
ing that investors and capitalists are no longer as timid as 
they sometimes were, and that capital is being made more 
productive than it recently was. 

The agricultural outlook has improved during the week. 
Much-needed rains have fallen in the Southwest, seeding in 
the Northwest is nearly completed, and more seasonable 
weather has prevailed generally. Some winter-wheat fields 
will doubtless be plowed up and planted with corn, but this 
will bring a heavier crop for the railroads to handle. 

The money markets at home and abroad remain practically 
unchanged. Gold to the amount of $1,400,000 has been 
shipped from this port, $900,000 to Paris and $500,000 to 
Argentina. In addition to these amounts, $1,000,000 has 
been engaged for shipment to Argentina. 

The open market rates for call loans at the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 14% to 2%. To-day’s rates on call were 1144@2%. 
Commercial paper quoted at 344@3%4% for 60 to 90 day 
endorsements, 314@4% for prime and 4 to 6 months’ single 
names. 

The Bank of England weekly statement on Thursday 
showed a decrease in bullion of £343,277 and the percentage 
of reserve to liabilities was 49.20, against 49.55 last week. 

The rate of discount remains unchanged at 244%, as fixed 
April1. The Bank of France shows an increase of 11,075,000 
frances gold and a decrease of 500,000 francs silver. 

NEW YORK CITY CLEARING-HOUSE BANKS. 





























1909. 1908. 1907. 
| Averages for Differences Averages jor | Averages for 
week ending from week ending | week ending 
May 8. previous weak. May 9. May 11, 

| silipsinins 

| $ $ $s $ 
CE os... eS ace ae ° 2... eae eee eee 124,350,000) 129,100,000 
CE oc. < deals cess oe BT eesy eaear eae | 159,984,000) 160,414,500 
Loans and discounts--_/'1,346,484,000\Ine. 9,126,500)1,196,342,200)| 1,126,223 600 
CIBIOR . 6 ai 25. oss | 49,179,000) Dee. 37 ,300 57 ,337 ,600 181,500 
Net deposits-_-.....--- /1,396,185,800)Inc. 9,227,000)1,270,324,900/1,104,419,100 
U. 8. dep. (incl. above) | 2,403 ,600/Inc. 50,800 39,166,000 31,659,500 
ES FR Se 280,001,300) Dec. 506,400! 313,304,500; 212,484,800 
Legal tenders_-_-.....- 76 ,672 600 | Dec. 766 ,600 68,160,200 72,106,200 
Reserve held-_-_..-.-.-- 356,673 ,900|Dec. 1,273,000} 381,464,700) 284,591,000 
25% of deposits. -.....-. 349,046 ,450\Ine. 2,306,750} 317,581,225) 276,104,775 

Surplus reserve... .- 7,627 ,450/}Dec. 3,579,750 63 ,083 ,475 8,486,225 

| 

Surplus excl. U. 8. dee.| 8,228,350|Dee. 3,567,050 73,674,975 16,401,100 





Note.—-The Clearing-House now issues a statement weekly showing the total 
of the actual figures on Saturday ne These figures, together with the returns 
of separate banks, also the summary by the State Banking Department 
showing the condition of State banks and trust companies not reporting to the 
Clearing House, appear on the second page preceding. . 

Foreign Exchange.—The market was strong this week, in- 
fluenced by covering of short contracts, a demand to remit 
for securities, and a special inquiry for cables incident to 
the London settlement. Gold exports, $900,000 to Paris 
and $500,000 to Argentina. 

To-day’s (Friday’s) nominal rates for sterling exchange 
were 4 87 for sixty day and 4 88 for sight. To-day’s (Fri- 
day’s) actual rates for sterling exchange were 4 8640@4 8650 
for long, 4 8780@4 8785 for short and 4 88@4 8805 for 
cables. Commercial on banks 4 8615@4 8625 and docu- 
ments for payment 4 8544@4 86. Cotton for payment 
4 8544 @4 855%, cotton for acceptance 4 8615@4 8625 and 
grain for payment 4 8534 @4 86. 

To-day’s (Friday's) actual rates for Paris bankers’ francs 
were 5 1674@5 164k for long and 5 155d@5 155% for 
short. Germany bankers’ marks were 9514 @95 3-16 for long 
and 9534 @95 7-16dfor short. Amsterdam bankers’ guilders 
40 41@43 for short. 

Exchange at Paris on London 25fr. 16c.; week’s range 
25fr. 16c. high and 25fr. 15 %e. low. 

The week’s range for exchange rates follows: 











—Lonj—_——_ Shori———_——- _ ———Cables 
Sterling, Actual— 
se eat Fe : se + Pa 4 4 ph | @4 8785 4 po @4 S308 
S iota dao @ 52 4 87 4 8755 4 8770 4 
Paris Bankers’ Francs— S : 
oa woeeee 5 ine + iesg 5 15%a SL | andcntinnnese 4 wok 
ere 5 6 5 15%h 5 15%d ocdweesbasoccced 
anaes 
gh.-.... @95 3-16 95% CO F-108 b... indians 4---ceces 
ere 94% @95 95 5-16 @95% ls. sebshieaeanini din <i ileal 
Amsterdam Bankers’ Gutiders— 
ee en ae 4042 @4048 aS Wie EE es 
IMT caves  6é3avs Ot. thoes 40 41 @40 42 ee et 





Mier LIS. SERS: VBS: 

The following were the rates for domestic exchange on 
New York at the undermentioned cities to-day: Savannah 
buying 50c. per $1,000 discount; selling 75c. per $1,000 
premium. Charleston selling $1 per $1,000 premium. New 
Orleans Bank 75c. per $1,000 discount; commercial $1 per 
$1,000 discount. Chitags 25c.3per $1,000 premium. St. 





Louis}45c. per $1,000 premium. San_Francisco 25c. per 
$1,000%premium. ; 

State and Railroad Bonds.—Sales of State bonds at the 
Board include $7,000 Virginia funded debt 1991 at 91% and 
$62,500 Virginia 6s deferred trust receipts at 39 to 45. 

The market for railway and miscellaneous bonds has, as 
noted above, been active and broad. The daily transac- 
tions have on occasions aggregated a larger amount, but 
have rarely, if ever, included so large a number of issues. 

United States Bonds.—Sales of Government bonds at the 
Board are limited to $5,000 4s registered, 1925, at 119%. 
The following are the daily closing quotations; for yearly 
range see third page following. 





























Interest | May | May | May | May | May | May 

Periods 8 10 ll 12 13 14 
0; SO oso 5s 5-8 registered|Q—Jan /*1011%4 |*10144 |*10144 |* 10144 |* 10114 |*#101% 
, ee | Sete S: coupon|Q-—Jan |*10134 |*101 34 |*101 3 |* 101 3% |*101% |*101% 
3s, 1908-18_...... registered|Q—Feb |*10114 |*101% |* 101% |* 101% | * 10134 |#101% 
Se) 1G 16 2. snc, coupon|Q—Feb |*102 |*102 |*102 |*102 /|*102 /|*102 
3s, 1908-18____small coupon|Q—Feb |#100 |*100 (#100 |*100 |*100 /|*100 
SD, Lee casks cud registered} Q—Feb |*119 |*119 |*119 j|*119 119% |*119 
5 eS. oo SE ee coupon| Q—Feb |*120% |*120% |*120% |*120% |*120% |*120% 
2s, 1936_Panama Canal regis} 2—Feb |*101 [*101 (#101 |*101 (/*101 /|*101 
2s, 1938_Panama Canal regis} Q—Nov/|*101 |*101 |*101 |*101 (|[*101 |*101 





~* This is the price bid at the morning board; no sale was made. 


Railroad and Miscellaneous Stocks.—The stock market 
has been decidedly irregular throughout the week. Daily 
transactions averaged between 800,000 and 900,000 shares, in 
which a few specific issues were prominent for activity and 
a more or less sensational upward movement. This move- 
ment naturally stimulated an advance in other stocks, and 
a large portion of the active list closes with a substantial 


net gain. The anthracite coal shares were leaders of the 
advance. Delaware & Hudson sold up to 200, a gain of 16 
points. Reading, the transactions in which have again far 


exceeded those in any other ‘ssue, advanced over 8 points 
to a new high record, and Central of New Jersey added 5 
to the 17-point advance noted last week. Erie also reached 
a new high price and the Rock Island issues have been in 
constant demand at several points above their previous 
highest quotations. 

Several industrial stocks have come into prominence this 
week. Federal Mining & Smelting advanced from 74 to 
9514 and the American Can and National Biscuit have made 
substantial gains. The eopper issues have not, however, 
retained the advance noted last week and the United States 
Steel issues are 1 and 15 points lower for the common and 
preferred respectively. 

For daily volume of business see page 1245, ‘ 

The following sales have -ceurred this week of shares not 
represented in our detailed list on the pages which follow: _ 





Range jor Week. Range since Jan. 1. 





STOCKS. | Sales 
Week ending May 14. | for 
Week 















New York Dock 
North Ohio Trae & Lt__| 
Ontario Silver Mining--_. 
Phelps, Dodge & Co---_. 
stL &S F—C & E I's 


Lowest. Highest. Lowest. | Highest. 
General Chemical, pref-. 300103144 May 1310344 May 10) 984% Jan\1034%4 May 
Hocking Valley, pref... 200| 90 May 14 90 Mayi4) 88 Apr 93 Jan 
Homestake Mining_-._--. | 300! 93 May10\ 93 May 12) 87 
Keokuk & Des M, pref__| 50| 26 May 8 26 a 
Laclede Gas, pref__---- |; 100} 92 Mayli 92 May11} 92 
Lake Shore & Mich Sou -| 2300 Mayi12300 May 12 


27. Ma 
3% May 13) 434 May 13 
60/175 May 1117534 May 11/175 











new stock trust ctfs__| 5 May 11) 6834 May 12\ 6214 April 
Twin City Rap Tr, pref_| 100/125 May14125 May 14/125 
United Cigar Mfrs, pref_| 200/105 May 14/106 May 8) 99 
U S Leather, pref___-_-_- | 100/118 May 13/118 May 13/115 
WORE. 6 ice ssh vanes | 160 89 May10 89 May 10) 8434 
Vulean Detinning----__ | 1,000, 8 May 10) 9% May13) 6 
bai | PRN RGR | 778\ 53 “May a 57 May | 45 





Outside Market.— With the subsidence of the activity i 
copper shares, the outside market became quiet and irregular, 
prices reacting slightly. On the wholes a firm undertone 
prevailed, increased attention being given to various ine 
dustrial issues. International Salt was one of these, a sharp 
upward movement carrying the price from 15 to 19%. The 

ose to-day was at 1914. Standard Milling shares were 
strong, the common advancing from 18% to 21, but react- 
ing to 201%. The preferred ran up 4 points to 59, then 
dropped to 57, recovering finally to 574%. A striking gain 
was recorded by United Cigar, from 67 to 74, after which a 
decline to 68 occurred. Business was reported to-day at 69. 
Guggenheim Exploration improved from 188 to 194. Stan- 
dard Oil swine 9 the week at 675 and closed to-day at 676, 
after having been traded in as low as 672%. Chicago Sub- 
way dropped from 285% to 27144. Kansas City Southern 
5s ‘‘w. i.” were the feature in bonds, moving up from 101 5-16 
to 102 13-16, with large transactions to-day at a further ad- 
vance to 103 3-16. International Salt 5s assumed promi- 
nence, advancing from 557% to 59. Jones & Laughlin 5s 
went up from 9934 to 100 and down to 99%. Western Pa- 
cifie 5s weakened from 98 to 97 11-16 but end the week at 
97%. Boston Consolidated Copper, after an early advance 
from 16 to 17%, reacted to 15. Butte Coalition at the open- 
ing advanced from 27% to 2734, but subsequently sank to 
26. Cumberland Ely from 8% reached 8 9-16, reacted to 8 
and sold finally at 8 5-16. Greene Cananea rose from 11 
to 117% but sold down to 1034. Nevada Consolidated mov 
up from 21% to 22% and closed to-day at 22%. United 
Copper common jumped from 13% to 
and closed to-day at 13 

Outside quotations w 


414, dropped to 13 
be found on page 1245. 
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Dale 25lg ia au) 21315 | #15” 14a] ist 3a:| ‘aes S8ie| 1 S00|Wigconain’ Centzal---=--] ae Jan 6] 63:6 Ape20|| xBteFeb| seit 
2 
Bais asi "53 Sag! "89 805! Ste Sate! SOs Bor! 80° Seis! 2:90! Do OKERS. QUOTATIONS 
= 3 AND TRUST COMPANIES—38R : ed an 
BANKS A sma aR Banks | Bua | asx 9 peels fm 
> | ota | Ask Banks 2] Mt MorrisT.| 250 | .... coh | 165 | 170 
ask || Banks | St4] ask] sank 00 | 50 [irving N Bx) 1821) era ee nore | oo | aid } Prod Exc hd By 
—— 7™ CheiseaEx 7j 290 | 200 Hrifth ..... 300 | 825 |lJelterson 530 | 360 ll Nassau cal Ge | die Banna 71 | BS 
" 430 | First -._.-. SRG th’dl % -- vse 
Bina <o7--| 170 | ....,{oltizons’ Gil tas] ito |] raem Sea --| Iss | 180 cise ft | ME [Stamm] | seat | | 
‘Aetna _..-- pada, | Ree T340%g) -.-- ree 350 || Manhattani| 33 New York _ nt ~-~-}| 240 | 32 
‘America #-- ye. 25714 Goal & Iron| 245 gat ie 770 236 Meee toe my osrte Nhe werg ae rh Faw yg oe ET i 100, coe" 
mer Exc Colonial b300 pei al am’ 140 _-.-}} Mec’ - 170 175 jj Nortkern -. pets 245 Union Exc _ 2 
attery Pk | 130 | ...- Columbia f/-| 375 | 425 ||Germ E 450 ~-.|| Merea’ 160 | 170 paeiso 1.--} 230 475 Wash H’ts 7] 265 = 
Sawery 4.1395 |... tis9 | ....//Germ‘’n Ex -272||Merch Bxe -l] Park -_.__- 465 | 4 500 | Lu.. 
Bronx boroj 188 | 168 WCopper ..--| 238 | 777 mmen't| 208 | 380 J Merchants’ -|T10%s| --.- ES ee 4 wee side 4 425 | =2-: 
Bryant Pk Wj 185 | 166 Corn Ex #--| 335 | $45 "|| Green 1541 | -...l| Metropolls 9} 375 --|| Phenix ----| 175 
utch & Drj 140 East Ri 125 | 135 || Hanover -- 546 | 558 || Metropol’n} so tock 
song fhume Bf Her Eidellty ‘t,- mit State banks. a Ex-dividend and rights. 0 News . 
= ate 5) | soa Fitts Avett |a000 |? 75 ts. § Less than 100 shares. on this 
hatham --{ -.-- les were made on thisday. { Ex- paid. n Sold at private 
] Bia wp ce bar aS aay at this week. A 
Sale at Stock 
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eee a 
STOCKS—HIGHEST AND LOWEST SALE PRICES Sules of $TOCKs Range Since Jan. 1 1909 Range for Previous 
the NEW YORK STOCK | On basis of 100-share lots Year (1908) 
Monaay Tuesday | Wednesday | T'hursda Friday Week EXCHANGE — 
May 8. May 10. May 11. May 12, May 1 May 14 | Share Lowest Highest Lowest Highest 
} Sieh & Miscellaneous 
.--|#200 ....|*200 ..--|#203 ....|*205 ...|*210 _...|_ oy meee 199, Jam 20/6190% May 6]] 168 Jan |§200 An 
16 1614) 15l2 1614] *15l2 16 | *16 16g] 15% 161s) *16 “16l4] "1,770 ils Gaamers « idee ~--| 128; Feb 24) 163. M 5 Mch]| 163, 
50% 51 501g 50 ©5083] 501s bs 50% 5133} 50l4 5183) 10,425 We Sih wen 38 Feb 24] 51%, Ape 20 14 Mch| 528% 
83% 845s) 8233 837%] 8233 8353 83 S84ig) S82l2 8312) 85g 84 |157,825/ Amalg, lgamated Copper 65 Feb26| 84%Jan 2|| 451g Feb] 88%, Nev 
40 4053} 39 939 | 40 40 | 39% 3914) 3953 395) 3 1,900) Amer ee 3312 Jan 5 Jan 23) 13 Jan| 35 No 
*97 100 | #90 100 | #97 100 | *9712 100 | *98 100 | *97 100 |_____.| Do pref............. 951g Jan 14] 98 Mchi8|/ 78igJan| %6 Now 
35% 3614) 3553 36%3| 35% 365s) 3553 3614) 35% 3714) 3614 378%) 68,080 American Beet Sugar..._/ 20l4Jan 13) 3% Apr 22 92 Feb + 2473 Apr 
91 91 91 Q1le} Qilg 92 9214 93 92%, 923;) 93 $3 , PSR any ae $2 Jan 7| 93 Mch29// 65 813, Deo, 
103%, Allg} Allg 1214] 12 12%] 1314 137] 133 137] 1234 1312/102,195 American ae ike ithigha spanks 71p Feb 23] 137g May12 4 1014 Nov 
7812 79 7834 8012} 8014 8144] 82 83 8214 83 Sllg 8214) 31,350] Do pref_.......____. 711g Feb 23) &3 Mayl2|| 44 Jan| 7673 Nov 
547g 5633) 55 5533| 547g 5512) 5434 545g 5514) 5412 55ig!] 26,840 American ‘Gna & Foundry| 4414 Feb 24| 568g May 8|| 25te Feb | « 508; Dec; 
11634 1167s] 1167, 1167s] 116 1161) 116% 11612] 116% 1167s) 116 1163;) 1,750 iis Bile ete date 10712 Feb 23) 117 May 6|| 84i4 Mch} 109. Dec 
661g 6733) 6534 6814] 66l2 67 |. 6612 67 6614 6714) G65l2e 6614) 20,975 Autgrions Cotton Off_.._| 42igJan 5] 684 viay10]] 243, 445, Nov 
*104 107%} 10412 106 | 10614 10614/*105lg 10612|*104_ 107 |710312 10312 630} Do LOR SEES BS 98 Jan 7| 10644 Mayll]| §30 97 Nov 
*215 226 |*215 a8 *215 225 |*220 224 |§2247 22475|/#226 230 450|American Express. ____- 205 Feb 5/$22473 Mayl3//§170 Feb |§224 May 
75g 734) 784 77g 77s} «77g «6Tig) #784 «68 | «671g «68 | «(2,250| American Hide & Leather Gly Feb 25} = 8igvin 21 23 F Bi2 Dec 
4214 42%] 4233 42% 421g 4214) 413, 4210) 413, 4214) 41 42 4.050} >D6 S008. cio 34 Feb 24} 427, re hed 121g Mch ay Dee 
407g 415} 4084 ail, 4114 4112) 401g 4153) 40%, 411) 3912 4014) 10,925] American ~~ ey 187g Jan 8| 42l4 Apr 12ip Feb a ug 
17-1714] #1612 167s] 16l2 1612] 16le 16l2) *15%, 1612) 16 16 )}) American Linseed .___.. 12 Feb25; 18 Aprils 6 Meh} ? 12 Deo 
39 086= 3391 39 639 38  383;| 373, 3883) 37 3712} 3712 38 2.310) Te WOR ks ek 29 Jan 12} 40 Aprlsb 17° Meh oe 
587g! 5712 58lc] 57lg 58 57 _58l4) 5714 5712) 571g 58l2} 10,700| American Locomotive...| 49 Feb 23| 58% May 8 313g Feb ug 
116 116l2] 115l2 116 |*115!g 116 | 116 116 | 115% 115%/*115 11612} 1,390 EGS Sates 1091, Feb 2/ 1i7I2 May : 8512 Jan 1 4 i, 
*714 8 7ig 71s} *71g 8 *7lp 8 Tig 78) §74 74 399| American Malt Corp... _- 7 Jan 7 Ylx Feb : 3 Meh P< Pp 
49 50 49 49 | *48 650 48 48 49 49 | 48 48 924 ES ARR ene 42 Jan 7| 5 re 21 Jan 8 Sep 
88 88 | 88 88%) *88lg 89 | 88lq 8834) 885; 887s) 88%¥g 89 | 2,739| Amer Smelters Sec pref B| 80 Jan 4 89 May fi] 70 Jan i aut 
933, 9512] O3lg O4to] 925 O4l4/ Big O4lg) 93 Y3l2] 917g 41s} $9,325] Amer > Refining 7734 Feb 24) ¥5le May 5512 Feb ; aus’ 
1101g 1105s} 1093, 11014] 10912 1097s} 109 10912| 109%, 1093, 109 109%) 5,450} Do pref.........____ 101 Jan 2], 11053 Mey § 873, Feb pe Aue 
. hese ahese: pecwe pose oo. oe American Sau#..-~~~7>7 Mch 9/5255 Ape 37 180 Aug J éo 
~i-- ----| 104 104 |*101 105 | 105 105 |*103 105 | 10412 10412 500 REIT eR Ege 95 Mech 1| 105 Mayl2 80 Meb 2 Sep : 
“39 39 | 3912 3912] 3934 39%| 304 4| 394 3912) 3912 3912] 2,250| Amer Steel Found (new)_| 347% Feb 24| 39% May il) 28 Sep ode ior 
13412 1347s] 13334 1341s] 13333 1341g) 133 134 | 13312 13514) 133 13414) 8,400| American Sugar Refining| 1263, Feb 24 So —_ H 98%, Jan ; 1 ped 
128 128 | 12714128 |*127 129 | 128 129 | 129 129 |*127 129 1,000) OO Qs ins cae 12714 Mayl0 - ae - 165 Feb if 
1403, 14112] 140%, 14114] 14012 141 | 14084 141 | 14053 14075) 13912 1495s) 13,800| American Teleph & Teleg| 125 Feb 1 ry ad 7ol| 202 = bad 
10112 10312] 102 104 | 101 102 | 10t2 102 | 10112 10113/ 10012 101 | 7,600) American Tobac (new),pf| 90lo Feb 6 pa aiey gi] 722 Zan iw 
3612 37 3633 3 *3614 37 3634 363,) 3612 3673) 3612 3673] 1,650| American Woolen_______ Feb 4 snee may “ 15lp Feb b ao 
10434 1043,] 105 105 | 105 10514| 1055, 1057, 106 06 | 106 1084 2,080}. DO pre€c. cock. uu. 933; Jan 6 + May H 7314 Pep | fu, Now 
5lly 52 493%, 5114) 50 51 508g 5214; 50l¢ 502] 49 5073! 24,850 dAnacondaCopper Par$23) £373, Feb 26 tone es ; $27le 2 
#10419 __../*1041g _._./*1041g .-.-|/*1041g _.__|*104l2 ..__|*104lg ...-| 2.2L. Asaoc Merch ist pref.___}| 105 Apr 2 woul Few eee see aie “a 
10212 10212/#102 _...|#102 -...|*102 -...|*102 -._-/*102  -... 100} Do 2d pref___________ 1012 Feb 17 sas. aoe ered ara et 
3le 3% = -38q8g 334 33%, 35g 37 37g 37s] 37g «= 3%g Ss: 1,300/ dBatopilas Mining Par$20| $27. Jan 29 Ha - 3 $2le Jan fa. Noe 
Ba, Bar| Bee feel stoe foul $6 Go| 30° Goel wae” fe | “ase| Botbnem seeel--———--] 1 chad] See wev'all 22 dee] New 
3 7, 7, 79] *501g 56)2 2 i ee 5 
#134 135 13413 135 [#134135 | 135 1379] 137 138% 139 140 | 4,600 Brooklyn Union Gas___.| 118 Jan 28 ales 285 Feb _ on 
*13 1412] #13 141o/ #13 14 | *13 14 141g 15 | #14 15 300/ Brunswick Dock & C Imp 13, Jan 13 327° Mayl3 6. Jan a ae 
$315, 32 | 33 33 | 33 83 | 331g 331s/ 3373 337%) 2325s 3314) 1,290| Butterick Co._.-..-_--- 23% Jan 2 at ny 3!) §20 Feb jan 
30%g 30%) 30 3012] 29%, 30 O = 8084) 30% Siig; 293, ils) 15,530 Cr & Leather Vincente 25lo Mch 2 7 4 15lz Feb R . 
104 10412] 103%, 104 | 104 104 | 1037, 104 | 104 10414) 1033, 10414) 2,690/\) Do pref._..._____- Apr vain — ’ 7 2 yom rr pee 
401g 4114] 3912 41 39%, 40 395g 408s} 393, 40 3934 41% 24,000/Colorado Paci &TIron_...| 29 sg é 2 3 a i P| 275 
623, 63 63. 64 631, 633;) 64 64 6234 6312) 6214 6312] 5,100/Col & Hock Coal & Iron 2133 Feb 23 306 Jan 21 a 4c y ne 
“| seep cece] sone coecl sae =: 1atis 143° 14253 147 61600 Goneuiade salidated Cee @ rest lide Pop 4 165144 Jan 4 oe Jan 
io 138 | 13712 138%] 1 13812] 13912 1421s 2 ’ a as te : 
ett Oe ity th 3am 2312 2353 2414) 2384 2414) 2312 241g) 35,530/Corn Products Refining__| 16ls a4 24 pia ey 7 10% boy 2012 ane 
883, 883,) 87lg SMe SS) Se Se SS | Ee Sila) 4.000] | De pret “ 75) S22 May 7i| Ste Det | 48l4 Oct 
$58 58 | *55 59 | *55 59 | *56 60 “Set eee 56 -, 17,805| oem 4083 Jan 21 591; Feb 2884 
39% 39%] 38le 40 | 39 391s] 304 401, 2 40's) 38%s 394) 17,500) Distillers 951g Mayl2|| 721. Nov 
75 75l4) 76 90 87%, 8734] 873, 95l2} 88 9514; 90 90 3,000| Federal Mining a Smeit'e May0 to" Fen | 89 Nov 
8814 881, 88l2 93 91 91le Q9lle 9lle 917s} 8914 90 4, ree $45 Mch20 Ty 6815 J’ne 
ale foils Fone on pore ems Ewan Mage te 222 Mayll| 731g Feb | 100 Sly 
160. 10055] 150, 1608) 159 15082) 150s 160 | 188, 18g) 1Butz TOs! 7.598/G os Mt 110 Jan all “tea, Jan | 1091s Sly 
100% 18S) 1S , "ne| 675s Nov 
83%, 83%] 81%, 81 82 81 81 80%, 9$08,| *801, m5 ite hae arvester stk tr ctfs 122° May 6 4 pF tno Now 
121ig 13184)2120ig 12012} 120, 1204) 120% 1204) 190g 190g] 1909 1921 1. y Jan 2| 6 Oct May 
784 73% #8 75g 8l4 Sig Slg 8 8 8 s pes Int Mer 273 Jar 2 18 Fon 
247g 25 25ig 2514] 243, 25g] 245, 25ig| 247, 25 2412 RY Do ; 14° Mayl? oS) Games 
134 1344] 138 13%) 13 1353) 13% 14 135g 14 | 1314 13l2 ry er ee 596 ia} 8 Ou 
57 9-784) 5784 bY 58 587s] 58% 59l2e| 593, 5083) 5734 - ‘. D - 12% May: S lel ae 
Su OS) . .) B, Sa Be atl See say os & | ei teloaenes aoe Peas di Mevial| 2 Jan) Rit Bee 
8 89 4 8 4 8 4 4 4 14 78 Nov 
vn 78 iy 4 +731 7 o73" a8 T3le 7355 3 on 1100 —— ay pa es, v4" bog 12 507 hed 718; Nov 
*7 4 4 ® * st 7 
£308 *s0bte| 108 107 125 i127 fei2s ay [eles 196 | 125 128°] '100| N*be pret 126" May 7] 102 Jan | 120te Dee 
*125 12614/*125 127 |* 1 14 Tle t, Dec 
ae l4i> 141g 14l2 aa ar = oe 1412 16% 1534 1612 -_ Nat Enamel’g & Stamp’g i9'? Mavis a? ao raat Dec 
85 85 | *85 8&7 9044 Apr29}; 36 Feb| 92 Aug 
881 8814 887s] 877g 88%) 88 891 ‘ 2 1061, Nov 
107, mr Te ene ee Or eee OSs tle tee, S| 34:400] Newhonee if & Sar 816 6| ort Aves] S88 see 2il sakon $075 Jan 
. 8 . , 5 8 8 Nov 
oot goss ; 88 88 90 90 | *88 8812 S88lo} 1.810)New York Air ee $153 | mg 133 Jan 3 4 fom 4 iss Moe 
122° 123 [*123 124lo}*123 125 [#123 125 |*123 125 |*123 125 200|N Y¥ & NJ Tetop one---/§113 Jan R oe ae nl we wer 
soe Stl $07 sotel Som oe Be he gl sen oon 3:260| Ppactne : 203 Feb 24] 36% Tan 14|| 94. Ape 40 Dee 
need Stren: gy ee tae ae © 7 ec 
aie 1h nite BG] aie | SEE ah) tame nag | Hee Hig | ge copter O&O Mapeee | MPs Ae ay, | gs Be 
*11 lille} 1153 1 4 12 | *1%s 12 | 900/Pittsburgh Coal Co____- joe Tee 
rth rt 4 int $219 vin 42 “22 yi bor 42, 40g 2 6,386 Precved Banton! 3012 Feb 33 43% Jan 22 7g Feb a, Deo 
19S 195 | 195. Heeulengs 308 | 104 OH Vege 288 Yee 185 | 8 muedGoaspang=-----| 168, dat 3 100, MeFaal ast daz | Ya Nov 
187, 200 | 187, ERTgCESS 166 | 187) 1ST RS 18 eee ee DSO aT ~~ == ~ 3 
fof SP elo Bk ot ee of eeegeerreee | Ries seul eae) oe 
6 *6 2 8 +430} 170 Pret ~~ _ ~~~ ~~ -- = 2 49i 
434 4453| 433, 4412] 48  4319/ 43% 438) 4312 44 | 4314 433;| 4,300 Ratway: Steel Spring...| 3212 itch we ae: ms = a 
#1051g .-..| 1063, 107 | 106l2 10612/*105 1063,/*106 106t2| 106 oS bo ~ ba yy ae ~ eb 23| 27% Mayl4ll 443, FeD | 29 pd 
oo” a7 ‘| oon ar'l ge ool soe aml sot afl a5% s'] 4.000 ~-"| 67g Feb24] 88 Jan 22|| 63 J’ne| 8912 Nov 
805 81 | S01 Bitq| Sole 0%] sore si | sore so gt | 6910 Goss Shetticid Steed @ ii] 68" Pep 38] 8% Mayicl| 36 Jan| $1% Nov 
#11219 115 |*112l2 115" *11212 115 |*114lo 116 |*112l2 115 |*1i2le 115 | ------ OPN 6 ons 35 eae bones aoe aay ; aa toe Hy — 
90° 90 | ote 92°) oor ag] aor! asl os of | sor. o2 | 1:100\Texas Pacific Land ‘Trust| "S0ls Feb 23| "92 May10|| “45° Feb| S412 Deo 
§ Blo is 2 
#121 13 121g 13 1214 12%] 12% 129] 12% 127] 12% 12% 3.1% u.: Bae & Opes. B pe ; 36° Sag 7 ‘ah — eet. Nov 
75 75 ,*73 75 | 7412 75 | 75 75 | 74% 758) 75 76 | 1, ws ro. vee Az} Soe Feb2a| 354, Mesici| incree| som 
32 334] 33l2 34 |! 33% Bd | 34lq BEly) 3412 347s) 33%, 3433) 11,670 pos pe & Foun 70° Mch 2| 78% Mayla jan | 73 Aue 
oh eb G6 Ok 1 Oae Bab tl one” aan 4] ann” san" one _.ce"| 200l Waleed: Bestes Mapweuss:| 3. Feb tol $e> Apr 30||} 70 Feb| 90 Jan 
Ea } A Ee RE Gy Rd le 7 oS rovem’t| 64 Feb 23| 8514 Mayl4|| 36% Feb| 64 Nov 
TO Geel 10” cantl ono Gate! ono® oe Lane Sdte] Sue Sek! 15.7001 3 eduction & Refin’s| 10 Mehic} 134jon 7]| 2 Fep| 1b Aus 
> bis Bick aim aie 2s Se Do pref "| 24 Feb24| 32 Jan 19|| 16 Feb] x9 Aug 
Soin ahd Sete cea ok cl a el oe ol 330| United PStates Rubber.__| 27 Feb24| 40% Mav10\| 178 Feb| 37l2 Aug 
38le 40 391g 4034] 383, 4014] 395g 40le} 387s 3933] 38 387%, 3 ee ag ay “-"| 98 Jan 99| 112° MavlOl| 76 Feb| 108 
11019 11134] 110% 112 | 11012 111 | 111 1198 110%g 1203;] 110 110%] 12,9 a= +. eerorpeepeen Gite Heb as 70. Mazioll 4 -Feb| Tee Nov 
ia fg Ha He ies ee Pe. ime Evia Hu 4 Had 496/494 United States Steel___77 4114 Feb 23| 58% May * 2534 Jan as Nov 
4 4 g 58l4) 57 ‘ Vv S7ig Jan Nov 
nips HR te Ma Sage 1a] SHEN 1hgs| He Aa] RRS TH8 | eh, ete -— paca) Boy Febas| BOOT Mey Gl] Sotgee | HeaR Ase 
. . 0. ia- olina Chem _- 407g Feb 24) 5153 May 8 16 Feb 5 Dec 
51 515s} 5051 4934. 51 Sle 33, 5 5034} 49 5014) 20,440) Virgin sail als rh age mae 
wee — 118 118 | 118 118 [#117 128 [#118 120 | 129% 119%) 300 ee ~ a= == + ty eg > ania es 
30 ha = a I. Dh | ells Fargo & Co 960 Jan 55825 May 4||250 Feb | 225 Nov 
*320 340 |*320 350 [*325 *325 360 |*325 360 |*330 360 -> 2c) VE aeecen tinea ee Ga Feb24| 78le Mey Zi] 41. Feb| 71% Nov 
ie aa aot a agit Ke io aa hoy Ris 8385 Ba 6.150| Westingh’seEl&Migassen| 74 Feb24| s6igJan 4 38 Mch 3 Nov 
2 ’ > e F ov 
#115 — 120 * *1I8 120° *117 120 *118— 120° *116 120 *116 120 ' -.-.-- Do ist pref.......... 110 Mch 3° 120 Jan 4! § 
wo “> Al 
BANKS AND TRUST COMPANIES—BANKERS: QUOTATIONS. 
; “a? ; o's | Bia | Ask : wi | Ask 
Bankes | O01. Seatey | OM | AM, BTemat Co's | ed | 404 1 Trust Goa) Or ered ook Seal goa sa dy 
Brookiyn Brooklyn N Y Cty Guar ty Tr. ne 560 | 570 || Brooks 400 | 415 
ugh erie 185 | 195 || Guardian Tr/t165 | -.-.. Y Trust yD 
Borough Vl sy-| 113 || North Side] -.-| 160 |/Carnegie, --) Hudson 170 Standard Tr| 325 | -.-.||Cittzens ..| 130 | 140 
Poste. Hs Wpcce cepa $83 | igo" eee TT Po870] 2227|| Kulckerb*ir| 820 | 380°|| Title@ua Tr] 500 | 510 Flatbush --| 200 | -... 
ee ee 245°) 260 | rerminal ¥-] .-..| 110 |]Gommerciai| 149 | 118 paw in Te | 148 | 166"|\Unlon Trusthiaes | ~7- Hamilton _-| 265 | 376 
Hillside} —g-| 120+] 380 {Union 4.... wee Com wreaks} = 5.--| 158 Manh ttan-| 370 | 390 ||US Mtg &Tr| 430 | 4871>]|Home _____ oS ee 
fome SS ht Be 1 Empite -~-|,270 | 4a0.|| Mercantile .| 725 | 760 || Umit States.| 1175| 1200 ||Kings Go 22| 465 | ~~. 
Manuiesws | aio. ||| [amet Sets Bauit'pie Tr/1$72 | 48 ll Metropol'ta |tse4e] ---.|| Washingtonl 375 | 410 |IL Ist L & Tr| 295 310 
anutlac eoce a Mi oon = 4 N venband Be m1 
eee Te Liee Haste conac! B20 | 88 Se. -ac] too | i Mecent.<citeae | --calweesear™ tel 130 ie People’s -..| 290 300 
ontauk -. n § amen > apt e wi v0 | }0 
Nassau ....| 240 | 270 || B’way Tr] 135 | 140 ‘ul _---| 270 | ----|}Mut Af’nce!] 120 | 1 \ iliiamsb g 
Nat City___| 290 |. 310 ‘indapadign 
* Bid and t Ex-rights. b Nev stock. 


1 Sale at Stock 


asked + prices; no saies on this day. § Less than 100 snares. 
xchange or at auction this week. 


s Trust co. certificates. 


are Statc 


c Ex-div. and rights. d Now os dollars per share. 
fj Banks marked with a paragraph banks. 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


7am. 11909, the Buchange method of quoting bonds was changed, and prices are now al'—“and interest” —sn2ep! for income and detaulted bonds. 
——===== 
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7 a 
BONDS 3 Price Week's | kange BONDS z Price Week's |x| kange 
N. ¥. STOOK EXCHANGE | & Friday Range or |3%/| Since N. Y. STOCK EXCHANGE |%& Friday Range or |3= Since 
WEEK EXDING MAY 14 § May id Last Sale |32|| sanuary ? WEEK ENDING May 14 & May 14 Last Sale |$<\i\ January 1 
" Gov ment 84| Low High| No|\Low High|| Cent of Ga RR—(Con) bia A&h| Low High| No||Low High 
U 8 28 conse nate .21930) Q-J “T0103 LU1 4 Feb’u$}....//101 4 ius 8a pret income g 58....91945|ct | ------ 664| 65 May’0%)....11 53 66 
U 3 28 consol conpon....41930 $3 102% ...... L024 May’O8)..../102%4 103 3d pref income g 5s stampeu.| ....| ...--- ...--- 66 Apr’uy -ooef] 54 = 66 
U 8 3sre vo ghee seis Q-F i<* 102% fot san '09]....//1035, 103% 1} Chatt Div pur mon g 4s.1951|J-D| ------ .----- 895, Feb’US)..../]..... Hbdsice 
U 8 3s coupon. “(Kooy k1918)Q-F} 102 ...... 1024s Apr’Ub]...-//100% 102%/] Mac & Nor Div lst g 58.1946] J-J > eee LU4¢%J’ne'US}..../]...... ...... 
8 3s rex bonds e108 OE  peidee dace. « 107 J'ne’O2]....]1. 05.6 eccces Mid Ga & Ati Div 58....1947| J-J} 106 'a109%/115 Nov’V6]...-H.000.. 6.2... 
U 8 38 con il bende 918}Q-F] 1OU ...... 0044 Nov’V8} ...-]]...... -....- Mobtie Div lst g 5s..... 946] J-g} 112 ...... 1104 May’ov} 2.1104 1T0ig 
© 8 de rerietere tered.......... ae -F 119 1194/1194 119%) 5/1194 119%]}/Cen BR&@ Bot Ga coi g 53 1937) aN} 1U4%...... 105% Ape r’Uuu! ....104 1U6 
veseces 925] Q-F Me vesve< Zl May’O$}....1121 121 Cent of N J gen’i gold 58.1987\/s-J| 127% 129 [128% 128%) Aly? ivy 
8 Pan Oan 10-80 yr Bs. 1986 Q-N} 101 iit 10L Mar’Uv) ..-/)101 lO1L% Sepeeres - ba NO A1Y87|y-J| 147% -.--... 1274 Apr’OY)....//126 127% 
Am & imp gu ba. 1921 7.3 L1LG%s ..cce 11045 May'V9)..../):09 Pg 
Fercign Government Le & Rat ® qeage MPD. Bl accres socsoedbouhen Gubas oe A Re 
Im Japanese Governm’t a Leh & Wilks 8..1912/ u-N| 1004s ...... 100 as thc O9}....|| v4 100 
Sterling loan 4%48....... 1925|/F-Alid 98% 93%) 93& 934, 46 90% 94 Con ext guar 4498... 4191 -M 1yv% luvuSjive% Lud Zi] YV% lUU's 
2d series 449s........ --1925/J-ds|/¢ 93 Sale | 924 = 21) 8u\y 98S NYS Loug Br @4s 1941 ts EN A eee decfeccce +} obeeee 
Sterling loan 4s ........ 1931/J-J j 85% Sale | 85% 15|| 50% 8649[/Cent Pacitic “See So Pacitic Co PP igi 
Repub of Cuba 5s exten debt../M-8 > Zovoee 1045 aay"09 or Work a Chas de Say S lst gu 946.¢192U/Q-F| 85 ...... 25% 85%) 20) S0y 8545, 
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KC Fts & M cong 68..1928/M-N/ 119% ...... 119% Apr’ud General 68..........2935)] J-D} 10349 104% iho 's May"U9!....1105 106 

KC FtS& M Ryret g4s1¥36/A-0O} 84% Sale yy «84% Kan & M ist.gu g 48....1990/A-O} ----.. 93 94%, Apr’¢ ----]] 92% 95 

KC&MRBRG& Blstga5ds.192j/A-O} 100 ......).. didee <ocedned Tol P & W ist 48s....1917|)J-3| 90 914s] v2 Apr ----]] 86% 94 

Oz’ rk & Ch C latguiés ¢.1¥13j/A-O} 97% 98 | 973, Apr’ 97% 97%) ToOlSt L&é W £3%98.3925|/J-J} 90% 90 «Brey 

83t Louis So See is Cent 50-year 4s a SOA-O} 34 S4%) 84% 84% 834, 88% 

8t LS W 1st g 48 bd ctfs.1989/M-Nj} 04% 94%) 94% 938 Ter Baff lst g 48h SD) 91% ......) YL Apr’Ud... | 91% 91% 
2d g 48 inc bond Ctts...p1989) 3 -J Sale | 6234 83 [J ster & Del 1st cong 5s 1 J-D} ....-. 108 4]108 9 709} ....] 10842 108% 
ae ees sat J-Di 79% Sale | 79% 70% ist- refund g 48.......1952|/4-O ‘a..--..) 81 WN nee PO PP gaetee 

Be Tec lstgu g be 1947} J-D} ..... ATE 1014s Apr’07 Un Pac BR @'1 gr g 4s ...1947 $3 4 Sale 13 ae 1 pie 106 

Paul Dual or Cc adiod - eeeees ie nouo%, 

St Paul M & Man 2d 68...1909)A-O} 19142 102%)101% 101% lst & ref és.............g2008|M-8} 99% vy%& 99 | 96% 99% 

lst consol gold 6s........ B3iJ-3} 132% 2.2... 182% 132%) 20-yr conv 48............ 1927| J-J| 107% Sale 107%3 108 2/2003/102 1084 

tered............. 1933) J-d} 131 ...... 132 Apr’oy Ore By & Nav con 1946) J-D) 99 Sale | 3%, 99 dj] 98% ID% 

to 4398..1933|/5-J} 10949 109%/10¥%g 109% Ore Short Line 1st g6s..2922|F-A| 118% 114 4s/113% May’09}.__1/118% 1204 
Registered...........1933|J-J| 10849 ....../1164%sApr’0l 18t-co: 6s.........1946/J-J} 215 116 [1164 Apr’od)... 115 = 118 

gold 6s...... 1910] M-N} 1024103 |102% ud Guar --eneee-1929/T-D] 96 , Sale | 95 YS%1101 94 96% 

Mont ext lat gold 48....1937/J-D} 99% ......)10049 LW seeseneeeel929/T-D] ------ --e00-] Yt Jan'OH 1 94 94 

scadienmsnapind 1937) J-D} 99% ....../100% Oct 706 Utah & Ner 2-1 926|/T-d} 106% .....1107 9 sep OS 

EM Nor Div lst g 481948/A-O} 101% ......]..... + badiore Uni N J RB & CCo- See Pa RR 

Minn Union 1st g Ge....192 3-3] 10L ool. 24 May’? Utah Cemtral See Rio Gr 

Mont C lst gu g 6s......1937/5-d| 131% 1334/139% 132 Utah & Nerth See Un Pacitic 

ebeascosewes SOO TIG UL scents acupes 136% May’00 Utica & Biack R See N ¥ ei ‘ 

roe gold 58.......1937)J-J} 115 116 [115 115 V andatia consel g 4s 22+ +1955) F-Al ---00e --nnee Nov?08} ....]] ence cocce 

Will & 8 F 1st gold 58..1938| J-D ‘chanel 16% Feb’09 era Cruz &Pist gn 41981934/J-J| ------..-...] 98 Sep’OG) ot 
3tP & Nor Pac See Nor P Ver Vailnd& W Mo P 
stP& Sx City SeeCStPM&0 Vv: Mia SeeSouth BR 
BA d& A Pass lst gug4s...1943/J-J| 89%Sale | 89% 90% Va & Sonthw’t Ist gu 58.2003|/J-J} 108 115 [1174Jan’0S) -11117% 1174s 
S.Fe Pres & Ph lat g 5s...1942)M-S| 111% 1124/1124 Apr’oy lst cons 50-year 58......1958)A-O} Y994n.,....] 99% 2] 9S 99% 
SF & N P lst sink ROAD ZT) acnsin sumnen L1U Oct 05S W ahese 5e.....1939|/M-N} 11242 Sale {112% 112%] 141111171144 
Sav F& West SeeA 1) Ge Ree eas Man lre Cee ied: © lf fc 1939) F-A] 10344 Sale [103% 10344 12/1024 105 
Scioto Val & N E See Nor & W Debemture series A.....1939|/J-J} ------ ------ 10044 Jan ’U9}___ LOU 's 1004 
Seaboard Air Line g 48...195U)A-O0] 82% Sale | 80 824/151 Series B................1939/5-J} 92 2 3] 86 92 

Coll tr refund g os ES SR 1 MN} 9749......) 97 Apr’0s!.... ly lst lien P 8 fd g5s..1921}M-S} 1024s ......11023g Apr’0®] _ _. 1/1024, 1024 

Atl-Birm 30-yrist g 48.e1933|/M-S| 82 ......] 88 Jam’O7}_.. ji... ist lien 50 yr g term 43.1 O+Ft  cecced cocnce 93 Mar’OG |i... J. 

Car Cent lst con g 48...1949) 4-3} 90 ......4 85 J'ty U8)... .i. lat ref ama ext g4s ....1956|J-J| 76% Sale | 76 77 10)] 71% 78 

Fla Cen & Pen lst g5s.19lsiJ-J| 100.2... 107% Aug’O6)_...) Det & Ch Ext lat g 5s J-J| 1094110 [109% Apr’Osm 108) LL Lag 
lst lan RS & Guu. FOU SEE bs iccstipintdicesew co siealapel aia Des Moia Div 1st g ds. J-J] 374s ......] 865 -ae.|] 3658 S6% 
Consol gold 5s8......... Bi d-J] ...... 2222-10842 a cleccece eonee-]] Om Div Ist g 3%98_. 41}4-O] 77 384 | 79 May’0%"-. |] 80 

Ga & Ala Ry latcon 5801945/J-J} ...... 2.2... 102% beb’09)_... } Tol & Ch Div lst g 48...1941/M-S} 85 92 | Gilg Yili 151] GU Yili 

Ga Car & No lst gug ds 1929) J-J| 104% ......)1lu54 Maroy) _- 1105 Wab Pitts Term ist g 48.1954) J-D] 50 523 | 514 61 4 48 55%, 

Seab & Koa Ist 5a.......1926/5-J]| 107% ..... [106% Feb’u9}_.. ili Trust.Ce certfs...............|----.| 49%sxSale | 49% S142/57c/] 45% 55% 

SherShr&So sSeeM K &'T 2a gold 4s................1954) J-D Y'9 104) lu il 25) 8 lds 
Sil Sp Oca & G See Atl Coast L Warren See Lac & West { 

Bo Car&Ga See Wash Ceat See Nor Pac 

Southern Pacitic Co— |} WashO& W SesSouthern } 

Gold 4s (Cent Paccoll).£1949/J-D} 9114Sale | 91 91 Wash Termi lst gu 3498..1945|F-A/ ...... 92 | 93% Feb’69 -.-f] 934 93% 
Re POG owes ------1949/5-D} 86 91s} 85 Feb’d West Maryland lst g4s...1952)4-O] 386 Sale | 86 838 82% 88 
Conv 4s (full paid) ..g1929/M-S] 100% Sale [100 100% Gen & conv-g 48 ........ 1952)A-O} ............1 72% 73% 74)| 61° TBM 

Cent Pac lat rei gu ¢481949/F-A| Y7igSaie | 97% 975 WVaCent& P lstgGs 1911/J-s} ....-. ..-... 105 Dec’0e} i ..... <o 

red...... aneeee-l949/ F-Al 95% 974) 975, Mar’09 West N ¥ & Pa lat g 6s..1937|/J-J| 110 115 |11l6% Mar’0W "iis 117 

Mort guar gold 3498..4192/J-D| 90% 9U%| VI 904 Gen gold 4s..............1943/A-O} ....-. eeccee ST, Apr Ud}... 95% 

St L lst gu 48’54/A-O} ____. 94%! VS 95 Income 58..............€1943|Nov] ...... ....-. 34 Feb’O7) i.e... ee 

Gal Har & © 4.1566 50..191 F-A pe We Be 101% Apr 09}. West No Car By ; 

Mex & Pac lst g5s....1931/M-N| llu 112 111% Apr’ws Wheel’s & L E lst g 5s...1926|/A-O} ...... ...... 105 Feb’0w 1107 169 
Gila VG & N lst gu g5s.1924|M-N| 104% ......1104 Mar’vy]- WwW Div ist gol ba. MES BT nccoce cocces! OS. Ste OE ca, ceiece 
Hous E & W T lat g 58.1933|M-N] 103% ...... 103 May’0? Exten.& Imp 6s...1930/F-Aj ..... ...... 105 _ Dec*Os) Ht ..... ee 

lst 5s red.......1933|/M-N} 104  ......1108 4 apr’? BB 1st consol -- --5-2949/M-Sj 87 883 | 87% 88 | 1 90 
HB & TC 1st g 5sint gu..1937|/J-3) 110 lI|110  Apr’ud 20-year-equip s f Ss ...1922) 3-3] ......... .. 00 UE. dll<enges cceces 

Gon eek int guar...1912/A-0] 109 777-~~ 1075, Now’07 Wilkes & Bast See Erie 

Gen 4s int guar..1921/A-0| v6 96%) 94 0 Wit & Sioux F See 8t P M & M 

Wacoé N W div ist gts’3U/M-N| 116 118 [116 Dee’V06!. Wis Cent-50-yr lst gen 4s 1949|J-J}] 95% Sale | 95 96 | 71/1 89%9 96 
A & N W ist eu 2 5s....1941'J-J] 108%... 107 49 Jan ‘09 Sup& Duldivé term ist4e’sGIM-N! 943,sale | 94% 941g 699 93% 96% 

MISCELLANEOUS BUNDS—Conciuded. 
peer md & Induastriai Miscellaneous 

Steel lst ext sf 5s..1926] JJ] 8914 Sale | 87 Adams Ex col tr ¢48......1948/M-S| 933, 9345 92° 93% 
Cent Leather 20-year g 58.1925/)A-O oo ae 98%, 96 99 || B’kl’a PerryCo ikeonsyie as BA} | nccce cesces ececes coceas 
Consol ‘Pobacco 50-yr g 4s.1951/F-A| ...... 74% May’0? 5 Bush Terminal lst 46. _..1952/A-O} ..... ‘ 93% 
Distil See Cor conv 1st g 58.’27/A-O| “761 Sale | 764 47 73% 78%)| Comsol 58................. 19565) J-J siacies 9l's 94 
Int Paper Co lst con g 68.1913) F-A| 1044105 1103 May'09 101 106\]/Chic Jo & -t Yard colg 58.1915|J-J} ...... ...... Ra Sa 

conv sf g 5s..... 1935] J-J] ...... 838 8 85 83 si} DetM& Milder imcomes..1911/A-0O} 25 29 wethe agneen 
Int St Pump 10-yr eonv. 6s '13]J-J] i02\.._.. 10385 100 103%]/ institation for Irrig Wks 
Lackaw Steel lst ¢ 58....1923/A-0] vs Sale | 97% 93 98 & Devel of Agricul s f 
N Y Air Brake Ist cony 68’28|M-Nj 111 Sale {1104 113 4 Cs cack gauche ssh 1943/M-N} 94, Sale 92 9 
‘Pepedias lst& coltr5s.1934/a-O] ys __.... 9033 98 100%{/ Int Mercam Marine 4%8..1922)A-O] 73% Sale 7. 6 
U n Bag & P 1st st 58..1930|)J-3| 97 Sale | 97 91% 974ifint Navigation lstsf5s.1929|/F-A| 86 87 86% 
i\U 8 Leash Co s fdeb g6s..1913|M-N} 1054106 |106 SiL044g 10612 sawp 2o Bhip & DD5s@r990/J-J| 95 ......1 96 Amg’O8!....H1....... eoses 
US Realty & I conv deb g5s’24/J-J Y1L5, e | YO% 84% YIYXTN ¥ k SO-yr lst g 48..1951/ F-A i Sao 9l 84 
Us Rubber 10-yr coll tr 6s.’15|J-D} 1043 Sale 104% L021, 104% Ff Providence Sec deb 48....1957|M-N| 864 89 90 8668980 
US Steel Co: coup .@1963|/M-N| 104%. Sale [1044 6||LU2 43 10459 Provident Loan Soc 4498.1921/M-S Ds ccuuae conkon. apeane 
Si 10-60 yr 5s. Qreg ..d1963|/M-N| 104g Sale |104 1015 104% |i St Joseph Stk ¥ds 1st 4%2s.1930/ J-J} ..... . 100 wonee cocvee 
Va-Car Chem lst 15-yr 6s 1923/J-p| 97 Sale 96%, 93% Y7T“I1S Yuba Wat Co con g 6s..1923/J-Jd| ........---.J112 Jly’O4]..../)..2... 2 
Westinghouse E & Mstis ’31}/J-J| 34gSule | 9314 vO% 9S YUS Red& Refist stg 6s.1931|J-J| 90% 91 39 «6983 
* No price Friday; latest bid and asked this week. a Due Jan oDue reb @LueApr eDue May gDuev’ne ADueJ’ly pDuae Nov. sOption Sale 





CHICAGO STOCK EXCHANGE—Stock Record—Daily, Weekly and Yearly 
































































































































] 
STOCKS—HIGHEST AND LOWEST SALE PRICES. . Sates Range since Range jor Yeu 
— of the CHICA OCK Jan. 1 1909 a 
Saturday Monday Tuesday | Wednesday | Thursday W eek EXCHANGE 
May 8 May 10 May li May 12 May 13 May 14 =| Shares Lowes Highest Lowes: Highes: 
“e ds 
*180 190 |*180 100 /*180 190 [#180 190 Last Sate\i80 Apr’09} ..../Chicago ty ----100} 180 Mch 8/ 190 Feb # Jan Dec 
*4 4iol #312 4) #312 4 | #3lg 4 | Last Saic|3i2  Apr’09| ....|Chica-> & Oak Park-100| 3 Jan 15) 4 Jan 22/| 1%: Feb Aug 
#10 11 |*12° +14 | *12° «#14 «| *#13°0~«15 Last Sai\18  May’09} ....! Do pref_....__. --100} 9 Jan 21} 15 Jan 22 6lyDec Aug 
#108 110 | 10912 109!2/#108 110 |*108 110 [#108 110 |*108 110 8|Chic Rys part “1° | 10919 Apr 30| 116% Jan || 84%,J’ne} ji Nov 
*38 39 | *38 B8l2 38lo} 39 39 | #38 40 381g 38lp aia Rys part ctf “2”"__.| 38 y 4) 45%;Jan 2}| 38 Oct J’ne 
*27 28 | *27 28 | #27 28 | *27 28 Last Saie\28 $May’09| ..../Chic Rys part ctf ‘3°’. __ | pris} 30 Jan 20}; 20 Nov Dec 
*9 91g} *9lo 10 *Glo 10 *9lp 10 Last Saie|9 sy --.-|Chic Rys part ctf “4"___ May 3} 13!¢Jan 2 3% Sep j3t2 Deo 
28lg 28lo] 27%, 28l4] #28 28lo} 27%, 28 oe 26 6 h Subway - ---100) 265 Feb 2944Jan 2} 15 Fe ts Dec 
*49 = 50 49 4912} 4914 4919] *49 4091p] 4812 4819) *48 50 140) Kans City Ry & Lt_.100| 36 Feb24] 51 Apr30|| 30 Oct| 473; Nov 
*83 85 84 85 85 85 85 85 | #84 86 85 85 SS 100} 79 Jan $| 85 Mayl@}; 68 Sep 2 Nov 
*1712 19 | #1719 19 {| *17lg 19 | *171p 19 Saie|l9 Apr’09}) -...|Metropol W S Elev..100] 17 Jan 4] 19 Mch 8]| 12% Nov 9 Jan 
50lg 51l44; 52 52 1 *51 53 | *51 53 | *50 52 | *50 52 0: PE wisis kind 100| 47 Jan 14/ 53% Mchl0|} 42 Jan May 
#20 462410) #230 «Ss 24 4] *230C24 |] 42304 Last Saie|25  May’09| -...| Northwestern Elev._..100) 21 Jan 6| 25 May 6 13%, Aug Dec 
*71 73 | *71 73 | *70 72l2| 70lg 701g! 71 71 72 Tz 80] Do pref.........- 100] 68 Jan 6| 73 May 7|| 46 Aug] 62!, Dec 
60 60!lo} #59 61 1 *59 61 59 C61 58 58l4] 58 58 265| South Side Elevated..100) 50 Jan 25] 61 May 7}; 42 Aug] 71 Jan 
3712 38 | 38l2 40 | 39%, 40 | 40 424) 42 43 | 45 47 | 3,698/Streets W Stable C L_100|} 2ylg Aptis} 47 Mayl4|| 26lgApr] 384 Nov 
#9912 105 [#100 ..../*100 ....] 10212 10212] 10234 10234] 10312 103% 85 e- OverIae 100} 97 Feb 15] 103% Mayl4|]} 85 Apr] 10g J'ne 
Miscellaneous 
107g 11 111g 121gf 12 1234) 127% 1384] 13% 14 13 1312] 16,543) Ameriean Can....... 100} 7gJan sw] 14 Mayl3 4 Feb] 10% Nov 
78%, 79 7 80lo} 8012 814g] 81%, 83 | S82le 83 817g 8214] 3,852) Do pref__.....-.- 100] 71% Jan 6] 83 Mayl2|} 4ll2Jan| 76%, 
*205 210 (#205 210 |*205 210 |*205 210 |*202 208 | 2038 203 100} American Radiator..100} 200 Jan 1:} 203 May {|| 125 Jan {| 200 Dec 
12812 12819/*1281> 129 [*128lp 129 [#12812 129 |#125 130 |*128 129 10} Do pret iat SB ash 100] 128 Jan 20] 129 Apri7j| 116 Apr] t28l4y Nov 
5514 551) 551g 5612) 571g 57g) 58 68 | *58 50 | *58 60 556| Amer Shipbuilding...100] 54lg Apri] 59 Jan 6]| 387 Mech] 63 Nov 
104 104 [*104 106 |*104 *104 106 | 106 106 |*106 110 Ty DO WO. cclienanen 100] 101 Feb24| 106 Mch 1j/ 91 Jan| 4 Nov 
its pei iadtts ddedlieskp  wecsl buen -aadal. BO Galee Jaly el... 4A Bere BGs. hal iwiene I 10 J’ly 42 Jan 
(ike need ndb0: GAG deeb: coed sted (heat Sale|34 Mch’09| -...|Booth (A) & Co_.... 1 3g Mch 12 1 Jan 2 7g Jan 
lo i 2 2 Ip lg 12 Ip 2 Ip) *lg 4g} 1,020; Do PA aR RE aR 10 lp May 3 5 Jan 5 3 Dee} 100 May 
*56 B7y *56 57141 53lg 54 537% 58%) *53 54 54 200/Cal & Chic Oanal & D.100} 5344 Jan | 58 Aprié6j]} 40 Feb Dec 
didien.. seed cba @hiiol ‘sigs “waned tema eke ta eee ° Mae 2k tral Trust Bank__100} ......- I a oe 147 May| 147 Ma 
*1 lig} *1 lig} *1 lig} *1 lig} Last Sajejl Apr’09|  ..../Chic Brew’g & Malt’g... 1 Apr v7 Apr 27 Mg Aug 
*2 3 *2 3 *2 3 *2 3 Last Saie|2ig =Apr’09| -....| Do pref............ 2ig Apr 27 2ig Apr 27 2 Nov 4A 
221g 23 231g 231g] 23 231g] 2212 22le| #22 23 22 22 245)Chic Pneumatic Tool_100} 20 Mch24| 27%Jan 4]| 20 3015 Aug 
#13219 133 | 132% 133 |*132l¢ 133 | 132 133 | 183 133 |.133 133 158|Chicago Telephone_..100] 127 Jan 4] 134 Mch24}| 106 Jan | 153 
kd shel wis Sided cha ene dl mime ode Sate|214 Meh’08} --_.-. || aaa NeS PRE NEE TR Epes 34 Feb 23; Fe 
125 125 | 1 125 }*125l4 126 |*125i4 126 | 126 126 | 126 126'4| 119|Chic Title & Trust---100] 117 Jan is] 126g Mayi3|| 100 Jan | 116 Dec 
115 115 | 115 1151p) 115!2 115!9] 11512 117 | 117 11719] 11712 118 | 1,060/Commonw’th-Edison_100} 107 Jan 21] 118 Mayl4/} 80 Jan | 140 Oct 
dies: BASEL, phew Mieke Shek. ecodl Scene csacl BE. BM dive. _ dcusl SjCelm Prod ReiiCo Com...| 17% FPeb35i 2416 May 7hiivccoucds wwdinieblibies 
eI Cee ied EE eeeks see amalgamated eae eee Apr’09/ .... Do Do Pref.../| 70%4 Mch25} 81 Apr 16}]........<.J.ss.ccecce 
125 12514] 125l2 12612] 126 12612] 12612 128 | 128 128 | 128 128! OM a cin 117 Jan 9] 128lp Mayl4}| 118 Jan | 187 Aug 
*39 30%| *39 39%) 40 40 | *391¢ 40 4014 4014] #40 41 210|Illinois Brick......-- 100} 38 Jan 26} 42 Mch 2}} 80 Jan 
#43 «45 | *43 «#3445 | *48 45 1 43 «245 Last Sale| 4314 Mech’09 ---|Masonic Temple... .... 43 Jan 5] 45 Feb & 38 Jd’ne| 4 J'ly 
ik: decd. odbb: bend abot . mecal ons aude Sale|2h2 June’07| --..|/Milw & AGRE fe LR, Ege rey! EO eS cemehcndiie 
nine paett ceed sidel beth shbal bane ioce Last Saie|20l2 Apr’09} -..| Do pref__.........-- 201g Apr27|} 2012 Apr27j] 19 J’ne| 20 J'ly 
#10512 1 10612 10712} 107 1 *107 108 | 1068, 10712] 106 107 515| National Biscuit. _-__- 200) 977gJan 2) 109 Jan i6|| 70 Jan| 97 Dec 
#12412 12519/#125 126 | 125 126 |*125 126 |*125 126 | 124lf 12419} 15} Do pref__........ 100} 118l4 Feb 15| 126 Apr 20/| 101%Jan | 120 Aug 
*85 86 86lg 861s] *85 8613) *85 8612] 85 86 85 85 140) National Carbon... -. 100} 82 Jan 14| 87% Feb 27 1 Mch}| 87 Dec 
*118 11919/*#118 11912/#119 120 | 11914 120 [#118 120 | #19 120 Do pref........ ..100] 110 Jan 15} 120 Apr ii] @1 Mch! 15 Nov 
1145g 1147s] 11412 115lg| 1145s 1145s] 11512 1161g] 115!¢ 1157s] 11514 115%] 1,974|People’sGasL.&Coke__100] 102 Jan 6] 118 Apr 8/| 80leJan | 106 Dec 
ils Ghoel cglais? “Whsl baad: sind ince: wcaed 2400 Suli16 Mae poe ° Sg ae lg Feb 25) 1 Mch2vjj_......... ae ee 
9314] 92 Q21g 92%) 90 99053} 90l2 Q91lz| 1,057 Roebuck com..100) 55 Jan 95 May ‘ 24 Jan Dec 
314 | 114 #115 | 114 114 | 114 11419] 114144 115 | 11412 1145s} 209) Do pref_......_.- 100] 101 Jan 65] 115 Mayl0i] 72 Jan | 102 Dec 
1041p] 104 1041g] 1041g 10414] 10414 105 | 1043, 105 | 105 10533] 2,861 a iih tileale we 100] 10019 Ja. 9] 1053g Mayl4]| 88leJan | 105% Sep 
i a alae eek Sine Uchwa! ike: Ue any Feb’09} -...| Do SN iain a cate 6 Feb 5) 20 Jam is}}-......... dndiiantndiinae 
* 132 [#130 132 | 131 131 | 132 132 |#130 132 [#130 132 96/ The er Oats Co..100] 119 Jan 5| 1322 Apr 4|| 114%Jan| 134 J 
102 | 102 102 102 | 102 102 | 102 102 | 102 102 225} Do pref___.._-_.- 100} 98lpJan 2] 102 May 1\| 87 100. «J'ly 
wees Sane] nee ween] ones ----] ---- -2--] Last Seleil = Apr’09] _...|Unit Box Bd & P Co_100 5g Feb 1¢ l5g Mch26 yy J’ly 144 
dite ne oct Sided abs ‘wiedl aene ctmed LON ee Apr =e Do Full paid. -..... 214 Feb 26) 31g Mch ?|).....24.-+]ecencons-o 
ciiie ‘neh ool Caalbl bach sant snes ennnk 2 Balam, ... ARR -4dak | Se ee snnne 1 334 Mchl0 YieJan 4 lie J'ly dan 
135g *13lq 1334] 13%2 138) 133, 1884] #13% 1373| 13l2 14 27 Do Full paid..--..-. 10lg Mch »| 1538, Mch2b6}/_.......-- ene teiwbon 
2 23 23%, 23%) *23 24 | #23 24 3 23 24 77| Western Stone... 100} 15 Febi6} 25 Mchi5 13, Oct Apr 
— a —= 
a o : 
Chicago Bond Record Chicago Banks and Trust Comvanies 
NDS Owitstand- } Surpius Dividend Record 
cH GO STOCK Inter. Price Week's |B‘ds|| Range NAME. ing and 
Ez ANGE est Friday Range or | Soild Stock 8 i in in | Por-y Last Paid 
Week onding May 14. Periocd| May 14 Last Sale Year 1909 } T 1907 | 1908 | wa % 
Bid Ask | Low No.||Low High ~«-~-~~/$2,000,000/$1,280,543] s&s 8 }Q-M/iMen 09) 2 
Amer Strawb’d ist 6s_1911}/J - Jj -... --..| 100 Meb’07|-.-.-// .... 12. umet National...... 100,000 35,711 6 6 An.jDee ‘08; 6 
Aurora Elgin & Chic 5s1941)A - Oj -... ----} -2-. 0 -2--]----]/ eo fee cag —— ides dents tnteenenctiel 500,000 185,585}. 10 10 | J-J [Dec 08) 5 
Cal & So Chic Ry Co mm National__.| 3,000,000] 4,252,207} 12 12 |QJ/Apr 093 
ist M 56..........1927|F - Ajfl01l2 102 | 102teFan’ 09) ...-|| 102le 102tef pamnente National._.| 4,000,000 3.77 0,866) s 8 | QJ |Apr 42 
Av &FG (St L) 59°12/3 - J] ---- --..] 1014gFeb°09]__.-|| 101 1014 ee. tate Savings._ 50,000 6,1 6 6 ey Mech ‘U9; Me 
o Board of Trade 481927|J - Dj} --.. ---.| 100 May’07|-.--]} _... .... hance Na 3,000,000] 5,072,478] 12 12 Apr ‘09)3 
ty Ry 5s...1927|/F - A| 10414 Sale} 1041, 1041+ 104%, 1 | a a 200,000 29,273] 6 6 | QJ Van ‘Upj Me 
Ohio Gonsol Br&Mit 6s....jJ - Jj ---- ---} 1038 Apr’i4]/...-]] 2 18h Dep National...| 600,000) 394,788 8 9%| Q-J [Apr ‘09; 2le 
ce Consol Trac 434s.1939)J - Dj --.. ----| 50 Apr’Oe|_--- i d State....... 200,000 30,176 6 6 |QJlapr 09; 
Chic Auditorium ist 5s1929;F - Aj] ..-. ..--] 9684 Jam‘’U6/_...|/ -...  .-- [Ft National._...-...| 8,000,000) 7,973,493] 12 12 |Q-M|Mch 31 09; 
Chic Dock Co ist 4s_.1929)A + O} -.-. -22-] 22. 9 -2--|----}] 2 LP inst ? — 150,000 166,750; 10 10 pe Mch ? 
Chic Junc RR ist M Foreman Bros B’k pg Co- 1,000,000} 525,639] Privjate Bajnk j{__..... ieiaees 
Rapala cage Meine 1945/M- S} --.. ...- Jud delaw total rn National.} 1,000,000) 426,112) §& 8 | Qv |Apr ‘09, 2 
c No Shore Blec 68-1912|A - 0} -.-. --.-| 87 Feb’0é|--..|| -—- *7""]}Hamilton Nattonal_...-| 600,000) 162/275] 65 5 | JI |Jan 09; 2g 
Pne Tool ist 5s.ai921/J - J 4 74%, 74 5i|) 72 74le B’k’g Assn__.| 1,500,000) 797,546 8 8 | QJ |Apr 09,2 
Chic Ry 58.....-..-.1927/F - A} 1017s Sale| 1013, 1017, 6|| LOI, 1023, ank....- 200,000} 114,548] 10 10 | JJ |Jan 09, 5 
° Rys 4-08 series “A"|A-O| 94% 95 | 95 May’08|...-|] g3is ve Stock Exchange Nat| 1,250,000] 404.706] _... | 1042 |Q-M|Meh ‘09, 21g 
Chic Rys 4-5s series ‘'B” * D 871g} 87ig 87le Si] 84384 8Bl mroe National-....-. 300,000 62,370 4 |Q-FiFen ‘09, 
Chic Rys 4-5s series ‘‘C”’ -Aj -... Ql, pete “gene ides 91 [}Nat Bank of Republic.-..| 2,000,000] 1,138,138 8 8 | QJ /Apr ‘09; 2 
Chie Rys coll 6s_..1913|F - A] 101l2 102 | 1013, 102 42/| 101g 1023.||National City..---.----] 1,500,000) 491,356] _-.. 3 | Qs) Apr 09, It 
Chic Ry nd 6s_...1913/F - A] .... -...}| 102igMch’09]_.--/| 10 National Gce.....-} 250,000 64,058 busineiss |Aug 26 } 
Chic Rys Tem Ctfs ist 5s_]_-...| ---- 102ls} 102lg Apr’09/__--|/ 1013, 102lo][North Avenue State_.-..| 200,000 66,246) -... 2%4| Qu |Apr 09; Hy 
Chic RI & P RR 4s..2002)M- Ni --.. --.. 2A man tl aie .--H#North Side State Savings 50,000 18,047) 6 6 |Q-3 [Apr 09; Me 
lat g 58...1913)/M- S| .... ....] 66l¢Jty’OR|__..|| 101 101%}}North West State-.-.-.. 200,000 7,072} See |V. 87, | p. 1/277. 
Chic Teleplione 5s___.1923}J - D/{t1l08ig 10333) 1031,4May09|_..-|/ 103 1038, onal...._ 400,000 2) 6 6 | QJ [Jan 09) Mg 
OCommonw-Edison 55.1943}M - S/4103ig Sale| 103ig lu3is} 13/] 101 1031, /}Pratrie National......-.| 250,000 TEEN wace | segs lactdaléncace is iat 
Chie Edison deb 6si9iu}J - J} 1 ee Oy Se ere ee rie State.........-.| 500,000 42,€74 8 |Q-M|M’n3 10D; ie: 
ist ¢ 5s____July 1926]A - O| 101 1015s] 101 May’09/....|| 101 1018,}) -.-.| 250,000 4,201} 4 8. decade 08) 2. 
Debenture 5s....1926}M - S| 101%g 102 | 1013sMay09|__..|| 101 1021s |] Secw wann-en-------| 300,000) 127,837] Organjized Oct |12 1906 
Commonw Elect 5sb194°]M - S} 3 10314] 1031gMay09|_.--|| 102%, 1035g/|South --| 200,000 78,163} 6 6 | Qv ) Ig! 
Illinois ‘Tunnel 5s....1928]3 - D}] ---- ----/ 8 wee'0S)....]} --.. 2. TS --~| 1,000,000} 1,381,620] 9+1 1l | QJ jApr a: { 
Kan City Ry & Light iStock Y wings....| 250,000) 173,046] 6 7 | J-Di Dee 08; 4: : 
Mi niwwckcwdued 1913|M-N} .... «---] 98 Apr’09|]....|/ 98 98 Chi --| 200,000 48,660] 6 6 |M-NiMay ‘09; 3° | 
Knick’b’ker [ce 1st 5s.1928/A - OG] s... -~-..} 96 Meh’09}..../} 95 96 HUnion Yards te} 200,000 63,350] 6 6 [QJ /Apr ‘U9) Mg: 
Lake St El—1st 53_..1928/J - J] 90 92 90 91 12} 7 91 American Trust & -| 3,000,000) 2,436,180} 8 8 | QJ iMch 09;2 : 
Income 5s... ..+.1925| Feb | «--- ~---] 16 May’U5)--..// ... -.-] ‘Prust Co of [ll_| 2,000,000} 716,112} 7 7 | QU /Apr 09) 13, 
Metr W Side El— o Sav Bk &Tr....| 500,000 $ i 144| QV |Apr ‘09; lite: 
Re Sh aaa SE 1938/F - A] 85l2 Sale] 8512 9857 7|\| 83 86tof Title & Trust...| 5,000,000)/7 1,208,619] 6 6 | QJ Apr ‘09; 13; 
xtension ¢ 4s_....1938|J J} -.-- 384 84 May’09|..--|| 82l2 84g} Trust & Savings 50,000} 6,349) 3 4 |A-OlApr 09; 2 
North West El tst 4s_.1911/M~- S| 63, Sale| 963, 2 9214 9612 Trust & Savings; 600,000) 488,284) 10 | 84+2 |QJ/Apr ‘Op, 2s. 
we @ G-L &@ Come Oo Grane * Mr usc Se co eee cts =e Trust & Savings} 200,000) 95,430) 6 7344 |Q-) [Apr . 09) 2 
Ogden Gas 5s_...-... 1945} 1-N}| 98 Sale] 977% 98 93 Trust Co.....-.| 1,500,000} 189,651} Organized Apr j13 1907 
Pearsons-Taft 5s.....1916]J - Dj. 992 -.-.} 1003gMch*U9|__.-|| 200lg 1001,}{ First Prast & Savings...| 2,000,000) 2,555,926] -... | -... |Q-M/Mch 31°09, 4) 
BABB séenniwenncens -|M- S| 96i2 98 | 97 Meoh’09/.... 4 98 arantee Trust & Sav- reyeed 4 ,476|Incor p jorated |i908/V 87 ,p.2188: 
4.60s Series H...... ---|M-N] 99 ....] 99loMch’09/....]] 9912 90% & Savings} 1,250, 958,885] .... 6 | QV |Apr i 
4.80s Series F__....---|M-N| 992 ..-.] 100 Meh’09|_-_-|| 100 100lg & Savings.| 5,000,000) 8,290,736] 16+4|16+4] ¢ |May20 00; Bj 
Peo Gas L&C ist 6s__1943)A - O} -.-- .-..} 1213;May09)---_|| 120 122 enwood Trust & Savge| 200,000 40,694; 6 6 | QJ jApr 0, 1%: 
Refunding ¢ 5s....1947/|M- S|] W8l2 1037s] 10312 10312} 2/) 103 104 e View Trust & Savgs} 200,000 31,793 “ 4%4| QJ |Apr ‘09; lig 
Chic Gas L&C ist 5s1937|J - 2 1041, Sale} 10414 104% Y}] 104 dd, ants’ Loan & TrCo} 3,000,000) 4,955,434) 12 12 | Q-) |Apr 00;3 
Consum Gas Ist 53.1936)J - 102 102g} l02igMay 09|--..|| 102 102is/{Metropolitan Trust & Sav 750,000; 256,639 6 6 | QJ |Meh 09) 2) 
Mut’: Fuel Gas 1st5s1947|M-N| -... -...] 102 Apr’09/___.|| 10ilg 102 Trust Co....-.| 1,500,000) 2,070,692) 8 8 |QJ|Apr 0,2 * 
South Side Elev 434s.1924|J - J} 9614 9634) 9612 Q6lg) 4/| Q4lp 9634) Western Tr & Sav; 200,000 51,131} 6 6 | JJ an 00; 3) . 
Swift & Co Ist g 5s...1914/J - J/tl08, Sale} 1011p 1013, 3 21 le’s Trust & Savings} 200,000) w94,774) 6 6 | dv Wan ‘0; 4." 
nion Bl (Loop) 5s._.1945/A - O] _... ....] 96 ‘May'od ‘coal an Trust & Savings} 4500,000) 156,154) 4&8 8 ya Apr ‘00; 2: 
Union Pacific conv 4s.1911/M-N] --.. ----| 114 New’04]_...]] .... -2.- Trust Co....--- 500,000 (2) 8 8 Feb ‘09; 2 
United Box Board col 6s’z6|/_....| .-.. 75 70 Jan’09|....|| 70. 70 men’s Trust & Sav-}| 200,000 23, 5 5 | I = "OO; Zig: 
Western Stone Co 5s..1909|A - GO} -.-2 .2..] 8blg Jty’O8/-.--|| 2. ----} Trust gg ee 1 OUD bay try 3 3 yy ry 09, 2 
T Tus , 9 a j 
Note.—Accrued In m de Tr & Sav Bank 200,000}  § 56,076|Began | busineiss [Sept 5 : 
terest }|must | be added to} ali Chicago] bon|}d prices West Side: “Ee Bamel Sco'puy 32° ; 6 Ot Are OO: Ie 
* Bid and asked prices; no sales were made on this day. Apr. 28 (close of business) for national banks and Apr, 29 (opening of business) for State. 
institutions.  ~ No price Friday; latest price this woe.” a bad Bee. 31. Due June. k& Capital increased from $300,000; a stock dividend of 33 1-3% 
ing declared in part Parment therefor. mn Capital and surplus to be in . @ Dividends are paid Q-J, with extra payments Q-F. r As of date, 
ec. 31 1908. w As of date Fed. 6. x Drexel State and Oakland National banks‘consolidated in February 1909 under name of Drexel State Bank. | 


e¢ Royal Trust Co. purchased by and merged in the Central Trust Co. 


V. 88, p. 541 
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nd sol a 100]... 
re... ase- 
hema x pice oO Rubber “100 
‘ in at i! 7 35 
NS AT THE NEW YORK STOCK EXCHANGE ! coms Stearns Ian ines i too | pris 
TRANSACTIONS AT THE NEW YORK STOCK ry 30 1987 revs sae fY V8 
United Flee TAY Ji2100 60, ra Prod *Ret weds a 
Stocks. mar a ay ist 9..-..5D 7612 7 poo 66 
r Co, State - 5. Com Ccmberiand ¥ Gopper.5] _*81, 
May 14'1909. Shares. | Par value. Bonds. Bonds. Bonds. B Fey st pecen j-) | 90 eDi d Match at on 
Saeantay | 642,188 14 St 200 $3,292,500 $24,000) =... NY &E B Berry stk10r} 25 1on Copper...... +25, 
we eee ,497 4, ’ , ed rs bf Bh oly ws | 6 HN Eocon’y Lt & P (lioliet 7 ) 
an + Reaamannaete HB ¢ "B00 4,642,500 41,000] =----- N ¥ & Hob Ss May 46 J-L iv — the Of ore fh vite 
Wednesday ...- 1,094,813 623,300 7,026,000 000) anaes Dob Fy, ist Se 3 j.. Eleetric Boat.......100] 20 
Thursday..-.-------| 858,590] 75,626,500) 5,820,000] 24,000} $5,000)|N Y & Naa Bes Posty t0.| 30 |40"|| Preterrea -~7-=~~7100| 60 
Friday ..-.--...---.| 1,017,465] 90,559,750] 5,566,500 000}! low 3 as Se 1919) J-1| 66 | 65 Elect! o Vehicle WDE see} --- 
j eUnion Fe stock_.10¢] 24 | 25 wecese nel OUT ..-- 
eh Tee OTL 5,132,421'$462,274,850' $31,988,000" _ $405,000' $5,000 elst 5s 1930......M«M £2 | 96 Empire tel. ..----- 100 = 
Sales at Week ending May 14. Jan. 1 to May 14. Short-Term Notes : ePederal Sugar an z ge St iY 
nig; Spe 1908 Ara Og cor 2 casi) ore 98al|. ePreterred -..-..100| 103 
ye st sem viaer tan Light 1% aS 2m §) Gan" See gaara Consol Lites. 1¢ “1% 
Stocks—No. shares...| 5,132,421) 5,626,826 Am Tel & Tel ¢ 5s 10 J-| 100%,|101 HCopper...... 1) *\ 
of Te gee gee Sa Acrscgesk WePerd) (et, Hees lemme ear ie|33 
shooul  *ebieash ( ° <sease o6s Jivl * - ¥ 
ner <a Chie # Alton 5s 191°_J-3] 1001, | 1008, eFlacken oe A ie a 
Government bonds... $5,000; ~~~ Cin Ham &D4 4s 08 M-$}/ 72 | 75 Hall Stenal xe 40) 
State bonds ......... 405,000} $3,056,500 Col tr g 48 1913...J-J| 951) eveas roneae SS.) 100 10 
RR, and mise. bonds.| 31,988,000) 24,699,000 COC & pe LS, fun 1 10135} 1013, leslie. . ts 
Total bonds ....... 332,398,000! $27,755,500’ _ $543,338,800' — $348,399,420|| [Tle 6s. J gos 1911M-N Loste 104, “ll ast 5 June 7 2-40 69 
5s Mch noes ou 2 s 1-S 104 
AILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA K C Ry &Light@s22M-:| 99%,|100%||_ ist 6s 1922... 
, EXCHANGES, Kan Coe Se Ape 42-3] 10D, [tote epg Hall Ma ae 100] 39 
Lage Siocon « Toue 2) S5 Seall ase ates Mt i 
ew i- ERNE : 
me Boston. Philadetphia, coun n & MSo Sg 10 F A} 101, [101 B Gil. 2--- 106 an 
Ww Low ash ¢ -M-S 4 agente? 100 
1909. Listed | Uniisted| Bond Listed | Unlisted{ Bond M $ Ps 1 1911} 100%{1007, Geeon pealty -=—<— ai Ou 
May 14 shares.| shares. sales. shares. es. sales. Midh Cant on 10, ist 101141 }¢ — i 4 
Minn & St Lg 5s ‘11_F-A nae as = 1 
Saturda —---| 42,489] 28,347] $30,000 063 5, $41,900 101 1101) internat’ Bank’ Co_i0u| _97 
Monday....2--22-..| 41,740] 26.242] 78,000] 25.864 7-410] 72,300 OY O lines op asi0F 494% 30 Sal Mer Mar See Stk | Exe 
Seen bocnornsnse ee el aeetoee 34070] 14°87] 19p'eee helt & wan't tient jong, ioe, Preferred ....7777100| 84 
Thursday 22222222] 217829] 18.871} 85.500] 21.254 ieidi| 112.500) Da RR bo Mah 46 Ao Mee} jou [lone et 198 ~=A&O] 84 
Friday.....-.-..... 24/669] 24,315} 46,300) 26.759] 15,3 ‘00 || Public Service Sees! eenetenel Sals,.10) 18 
- 4 ese 
ED NR HT 202,027] 146,350! $437,500’ 168,980) _58,921| _$612,500/| St ory de mf 093,|100 *|| invernat’l Siiver-———-100] "7 
; ta. Sonth Bee be Ibi’ heal inocliooel|_. let 60 1948-23 L 10y14 
Outside Securities Southern Ay 6s ara Ot [lon |tnvernat Smelt Bete 10] 123 
eae : ~<; 8 00 || 1stsf ¢ 5s 1939 __M-N 
Ali bond prices are now “and interest” except where marked “i. Wabash Se, htay 16 és 1009 1007%|1011, mage seeol_-- 14. 
Street Rail ways Bta Ask Street ae bta Ask Railroad Tae Seb Goal rd Bo 
New York City Pub Serv Uf 1 a Chip Feo & & StL bodes g Lord & Taylor..----100 
Bleeck St & Ful F stik.100] 13 | 29 Rapid Tran St Ry~i as 1 ana } 3 ~i0U 
¢ ist m 1950-F-J1/ oO 1 yh Bh ag hes sored na of [leLorilard Py” pref=ive 
eB'y & 7th Ave stk.-100 1d. [192 | FO Hob & & =nt 7912! 7sotel| 2B Feet 44s 20m ES 517 $3 | 85 {Madison Sq Garden_7100 
* “Gon 8ei043 SeeSigck| Exe |list || SoJ Gas Bia Trac.100| 129 131 income'6s, July 1680-7|7 | Bis dime kas, 
B'way Surf ist 5s gu 1924| 10212/104 1953... * en Chic Subway -.--.-.. oe eemeaten Teena” ae 
“our ‘a stk-.100| -.--|-.--|| No Hud Oo Ry6s'i4 J-J jos jaos || kt W, & Den Gy std_—100) 972] -...|| Hanbettan Transit... 20} 
@ ist nitee 6s 1922. M-N 7 yO |100 Botsiucane ei 163 Kansas City Sou pri R tee woes la R Coal--30 
on ER stk 100 30 | 40 Ext 5s 1924_>_-M-N| 101 [1 1950 (when issued) --| 1025|1023, Pastirrea 
eChr’t’r & 10th St stk iov 80 | 0 ty con 6s "$i_J-D} 1zl | ----||Nay Kys of Mexico—Seée S/tk Ex] list Baca e “ta. 
Gol & 9th Ave Ss See Stoc’ | “xc [st 2d 68-1014 opt A-O) 100 |---| North’n Securities Stubs_| 1121/125 Sy oie SO 
Dry DEB & B— : So Side El (Chic) See Ch \cago 4 Pitts Bess & L E......50| *35 37 Nat'l Surety (new)-- 10v 
é ist gold 5s 1932._J-P}/ ¥5 | 99 |/Syracuse RT 5s '46_M & = i sa gerann-00) S70 | 16 | Novada Cons’d Conve 
Eighth Avenue s ~100] 250 |30) || United Rys of St L— atel 23 Ill C stk tr cfs ser A °52) -...| 9283 | Bere Gentral Coal... 20 
¢ Scrip 63 1914. _--F-Al7 8 1209 || Cm vot tr etfs....100) 2112] 22 |iseaboard Com 100 67 ||NY¥ Air Brake 6s See Stck 
¢A2d & Gr St Fy stic-10¢ m res oe scnnee | Exe litst || 28t Bre “333 Bali| Bxe list ||N.¥ Biscuit 6s 1911-m-s 
42d St M & St N Ave_100] ----|---- 4s 1934. See Stock| fixe Com & 24 pret—See t| Bxe dite Youn Bae tae 
¢ ist mige 6s 1010-M-<| 1 |idy anaes Tn foo] 41 | 42 | Pegboard Ale Line— \° “ePreferted ---~-~-100 
Zdimeome ta 1216-J1\fare lage || Vpmee gs oo-—-100) 44, | 42 || Gol geext May aa Ms] osx] go. ||, ¢Preferred ----==-"10y 
b seeceecesn 2 n b 
Lex Av &Pavi 53 See Sti Exe |list a alee FE SSiz||West Pac ist 5s '33_M-S} 97) 98 ||N ¥ Transportation... 2 
opol oxc : 
ath ph dy Ytock - 100 150 170 -" naming Industriat and Misce! Spacing olines..--- = 33 
Pinte Aveaue stock, ic 2 | oe frog || Adams Exp c 4s 10474-L| o4ie] o4syl|@ntario Silve coni=2a10y 
é ist mitee 5s 1909.M-N| 95 Cent UnGas or g S27 =J&J} i Ahmeek ning....._25| 15 ered § 
8....F-A|/ 78 | 82 |\Con Gas (N Y)—See Stk] Exe |list || Alliance Realty.....-100| 110 |115 Pittsburgh Brewing. 3 
Sixth Avenue stock.100} 110 |118 [le Mutual Gas........ 132 "140 rs Co ist mtg Preterre ee U 
Beets cas! SB | ae |S ameerse S] ao fue |latereenaeocon Senegal yeeetet! eam aaz- ae 
Third. ee te idee Stack! Exo just line GE NGas ist ist sed 43] 103 |10e || American Brass_---"100| 112 [116 Pope lg Co sominew) 100 
MRR: 1946 AOL 85 | 95 |W Ye Richmond Gas i00| $0 | 40 Aipreferred --- 100] 102 [104 ||Pratt a frany n pref_- 100 
2th & 20th Sts ist $3 06|/ 20 | 35 |INor Un ist se 1027--M-N| 93 [100 |lam n Graphoplioné com100| 19 | ....||Real a (welym 100 
¢ Twenty-Third St wer 109 *) _ g Sageeae Gas com... 100 * 4 3 fa Preferred — e577 108 39 oss" Royal Bak B 
- ¥ e eeuceen Qre...2-200) 125 [128 |) 2 tietred..~. ._.. 
alone est ist 85.43 J-)] © | 80 |] See'se1930.22-7-2M-N] 100 |105 Araifalting 6s 1914~-J-D| 101, 166 ey a og LiZio0 
Brook Other Cities Assoc’n_. > Seneca Mining..--..-25 
-O} 100 {101 & Elec, com_50} #3212} 34 ||Am Soda t com.100/} ___- 1,]) 2'nger se-sene 
Ave Ave tt Rath 8 | v7 |uuz || “Proterred ve Oe 50] +43 °| 45 || “ist preferred-.--- 7100 15 ||Standard Cordage-.-10u 
BS mt WE se 5s 1935-7A¢ 95 |100 l!Amer Light & Tract.10v} 192 [195 2d_ preferred......1 az 2 Adjuet M hesor et vans ; 
Brooklyn Ci on-10] 191 [195 pseooenee ts) it as geeks yg Od Rin Standard Coupler com 100 
ree ws my no 11 Be he (N LY) Gas Wis te Mt Deb ds 8 oo. t A 4 1 ferred 
Cl] Mf B ‘tn (N Y) Gas Wks} | || Deb 4s 1923. _. 
Retin, oe a ingh ae. ----A&O| 94 | 98 ||American Surety_._..50| 215 |2is Standard 3 Milling G=210¢ 
eist ¢ 5s "41 op 16_J-J| 97 |-..-/1B y ee Stik Exc an, — = Co uaae, 185 90 |a1p "||. 1st 6s e 193022272 hi-h 
Con guar 5s—See Stock} Exch} ist Budalo ct Gas stock100| 6 7!:||Am Tobacco com.106/7400 [410 Standard Oil of NJ ~.i00 
Bklyn Re eran — oan Bek bxke ligt ist 5s 1947—See Stock} Exc = Anes See <> = ‘... Swift & Cc Bost. Sth 
¢Coney Isl & Bkiyn-.100| 82 |100 llcon Gas of, N J 5s 36. JJ} 98 Amer Whtne Bieielaee| “hl all ist Ge 1910-1084 ok 
Brie G &N $8 1938-33] | 95 100 os 1938-_, 108 | -. "Preferred. «-— <0, ~-100| 17 | 19 “||¢Texasé oe oy A cag 
*pt&LorSt ist 6s.M&N| ----| ----|!Denver *Gas’ & Hice 2100 118 |123 1 ts stg 5s. 5s 19. ‘08-53 84 85 Tonopan Min (vevaday. ; 
ngs C El 4s—See Stock| xe | list Gen ¢ 5s 1949 op-M-Ni 90 | 93 |/At ot ba 5 ined 00 ie i; ||Tremton Potteries com 100 
Nassau, Etec peel -3 ro baa Elizabeth Gas Lt Go..109 me ic olen Ce ie ‘7 z a Proterred, new-...100 
Se Exe |ii3t ||Gas : rgen Co._100| 67 | 68 ||Barney & Smith Car_i00|’ 30 | 50 Tn Tene Saline Gaanido 
as 236s 1st ex raise 90 |100 jie Gr Rap @ ist 5s 15- vA -.--| 100 Pre PP eat ee bg ist preferred......100 
telnway ist 6s 1922. 105 j112 Hudson Gas. .< <- 128 130 Bethi-m Steel Carp-— ——See tk Ex list 2d pbeterred We OG 
ther Cittes lndiegs Lighting Oo. 10¢ UL aS ll iiredecrea ny Coma $2) 13 1088 Hl oa ted Bk Note Corp..50 
ge py aesess 
i csie io, is, [us | iatnnnpons, Ses-——- 48s] 3 | G5 | Bomtaealcens Mta=tonl400 {tl once Sear ae~-i 
1917. --—- -O Ist g 53.1952... 7 A-C ( Hk .- eli. none 10 
come gO) St Ry ~ 100) 0sts|108 ¢ Laghede ees. bss dita] --|| British Col Odppets_-<s "6m 7 unlted Ge ‘Co Pannen SY 
n 5s—SeePh |la Is: ferred -__--_100| 93 | -_-|| Butte Coalition Mining 15! +251;| 2612 vommpnces ? 
Be: sown ist bs 33 J-D} 100 /104 Madison Gas 6s 1926. A-C} 103 |103 |/Casein Co of Am com.1 pe 2) 3 u3 3 5 eee oom. ..16% 
a Ry & Ligcom.100} 78 #8 || Newark Gas 6s 1944.-Q-J| 133 |134 || Preferred —_.. 1... aot itt 1,J8 || protemeed cnn 
b yer odes 3 Sée St ex ist [New oe 1848 iE 109% 222_||Ooituloht Gocesn nad 1p tS lu s Finishing..--- _- 10u 
ee c ‘ e 8 Sani | ee weatam  100| | o t| Preferred... —.~_. - 100 
ty --~0100 64% 8654 |/ No Hudson LH & Pow—| Gent Fireworks com __ 100 oo| 28 llu Seca Gorperatioa— 
ware i a ames te Nig te ada f 5s “Slo et H1 
Lowksy 5 St 8 195s #108 10912! Pat & Pas Gas& Biec- 100} 90 | 95 |/Central F ouaemponens ¢ 7 a A. oa 4 : f5s ‘51 pos opt 
& B ar tel 16tsl se foe Goes oar | toate] 108 Sop Wi M-N| 70 | 75 ||US Tit Gu & Indem-100 
gt.100 ie Fh St ouepit Gan Be 1087 J-!} 95 |100 m Deb 6s 1949 6 01 MN si ok llntsuah Gunma aa 
YB See sfx Bs| list sAmee’ “Tele ma Cate 10c| 76 | 78 ||City investine Co...-100) 66 sat at — Fp ams, 
at N 5.100] 101 |2 eCentral & So Amer..10(/ 110 | _...|/eClaflin (H -eapeneeg 100 a Westchester & Bronx Tit 
CORES] same eer Se SSD gl AS |H8 | eae prams te] | 45, hen a ee 
* ‘ tece 
4 (98. i 00% 38 Frabicin be os ce tev “1 14g 1,89 col & Bock Coalal pi 0b) s7% | 80 ek oe tabs" te 
apites' eieg -10¢ 38377 
Cope ‘Tract of N Fo Foe ‘tel|N Y GN }Teleph see St k Exc} list |} Gol tr 6s Oct I a 3) Of |12 || Woes El & Mig SenSee St 
nari ate sas] AS it [planter g |'e [Garhe tarateasy | | “ 
7 ‘al ran bali sibcapaie) o con. | cove euceesceos 
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*¥er share. c Ex-rights. > Basis. 2 Selis on Stk. Ex., but not very active. /Flct price. = Nom. s Sale price. sEx-div. 
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Stock Record, Daily, Weekly and Yearly 












































































































¢ Before pay’t of assess’ts called in 1909. 





* Bid and asked prices. 





d New stock. ¢ Ass’t paid. b Ex-stock div. h Dx-rights. a Bx-div 





SHARE PRICES—NOT PER CENTUM PRICES ofa TON SF Range Since Jan 1 ha Previous Y eat 
BOSTO , K 1909 7 I 908) 
Saturday Monday Tuesday Wedneday , Thursday eek EXCHAN - - 
May 8 May 10 May 11 May 12 May 13. May 44. Lowest Highest Lowest Htghesa 
*1091g 109%g| 1093, 1101g} 11014 11014] 10912 11012|*109ig 10935] 100%, 109%) gs J 110le May12 Ol, Deo 
*10414 10514] 1043, 10433] 10412 10412/ #10312 10419/*10414 10514)*10414  105%4 10034 Jan ib 10415 Mayll Sat Meh joa Dec 
*.... 233 | 230 230 | 229 230 | 230 230 | 230 231 |*230 -.-.- 5295 Jan 4] 23914 Apr 8] 1xlisJan | 230 Dec 
12812 12884] 128 128le| 1281p 12819} 127% 12812] 12714 128 | 12712 12712 1244 Jan 7| 132%g Apr 22|| 112115 140 Jan 
wa-- 232 |*.... 232 |*231 232 | 231 231 |*.... 232 |#.... 232 224° Jan 12] 235 Mch19// 20014 Feb | 228 
1441p 145 | 1 144 | 144 144 | 144 14414] 144 145 | 145 145 132teJan 2| 147 Apr 26l] 114° Oct | 140 Jan 
i irek* pi ll ic alten EET Ned dlls plain nwt, femoies Sale|158  Apr’09 151 Feb 26] 160 Apr 3j/ 136 Feb] 156 Jan 
wane SOG Iosne *298 ....| 300 300 |*297 ..../*.... 30012 10 297 Apr 26| 301 Jan 9]} 284 Jan | 301 Nov 
16 616 | *15 «4616 | *15 «416 | *15 «16 | *15 16 | -... ----| }00|}Bostom Suburban Fi Cos_| 114Jan 2] 22 Feb 3 9 Mch}] 13 Mch 
ie: BE Bs g Binge He 7: SE Fl) ie f | 701g 7Olg| 7Olg 70lg} 370) Do pref...___._ 2 6019 Jan 75 Feb 3/]| 45 Jan §&8 Nov 
ee Te See weet CLS. Lent aa an, aaah 4| Boston& Wor Elec Oos ..| 10° Mayloj l4!2 Mch12 Slo Nov} 17 Jan 
58 57lg 5712] *57y 58 58 57 = 5 714} *57 243}; Do EES 8 ARE a ate 52 Jan 58lg Apr 21 471, Dec | 0lp Jan 
Simian | abe SG seen ‘ecles EOL iy! | ee 154| Chic June Ry & USY.100] 143 7an 25] 151 Mayld4i] 126 Jan |} 161'4 Deo 
helen! onddl nany  senel aithlecebee soso wenn] S48 TIS | ccee | cons]. WUE PO ub ienae 100] 116 Mchi9] 120 Jar 5|] 102 Jan | l2Uls Deco 
want deel ose Spend pene. wcne owe wens Sale|17I'4 Apr’09} ....|Con & , Class 4..100] 170 Jan 26] 173 Mch 5j| 163 165 Mch 
ase. meee! pewe' seme] shen nsenl woon canst 859. L- 1 poce | cone Conn & Riv pref_100) 139 Jan 2) 1422 Mch25// 13314 Sep | 188 Apr 
ptibeittinhal deve aawel Ute esmel. ‘anew ebnd 274 Apr’09| ....|Conmeeticut River...100] 267 Jam 15} 275 Mchlo 4 263 
---- 133_ | 131!2 133 | 130 131 131 | 131 131 /*131 = ---- ppreta----- 00| 130 Mayli] 136 Feb 5]/ 117 Jan | 133 Nov 
847g 84%| 85 85 | 85 85 | 85 8% onanl SUD... enon Ga Ry & Electric....100} 75 Jan 6| 5 May 67 Apr| 86 Deo 
CGE cose] MOA cece] ence seen 85 85 Gteeh ace oo | fe See 100} 79 Jan 14] 85 Feb £1 Oct] 85 Deo 
A LSE CME PR Se Oe Se Be ee Jan‘09} -....|Maine Sapo 100} 19514 Ja: 13] 195!4 Jan 13]] 193 Nov] #3 Noy 
wu-- 14l|*_.._. 1419] *131lg 1 14 14 14 14 | #1 1414 55] Mass Cos....100} lil4Jan 12] 15 Febi5 844 Jan | 13% Nov 
71 Tile} 71 714) 71 72 71% 7Me| 71 71 71 71 208} Do pref_________- 58loJam 15] 738% Mch27}]} 40 Jan| 64 Nov 
17033 17012} 17014 1703g] 170 271 | 171 172 | 171% 17212] 171 (171 900/N Y NH & Hartford_100) 157° Jam 21] 17212 May'3// 128 Jan] 161 Nov 
TES 1e Re Cres eee 147 Mch’09; --.. Wy Bikccocu FY 146 Feb 4] 147 Mchn20}] 140 Jne | 146 Apr 
ween wenn| soon nn--| cone anne] ence ----| Last Sale200 Apr’09| ....|Norwich & Wor pref.100| 200 Apr 13} 209 Mchi3j/ 200 Apr] 205 Feb 
Coie SOE Mee WOR. 14 196 | 1 196 |*196  ...| 197 97 60/Old Coleny.._..._.. 100] 194 Jam 65] 200!gJan 18]] 175 Jan | 196's Dec 
ithe. Chit Gna (died, thes ane aaud. anmel ae ote <doe 16] Rutland Rs 100} 26 Apr27| 30 Jan 4 “5 Jan 4 Dec 
9212 92g] *92Zig __-.] #94  __- 954] 95%, 95l2 3, ...-| 185|Seattle Efectric_____- 100} 90% Mch 2| 96l2 Mayl3}/ 70 Feb Dec 
9812 981g] 99 99 99 699 we. 14... Re Sees 100 10llg Jan 5]| 883sJan | 102 Dec 
1891g 1893g] 188lg 1885s] 18734 28853] 188% 19014] 1887s 1892] 18753 190l2] 3,441/Union Pacific__.__.- 100|7172%g Feb 26} 19012 May 4/] 11012 Mch| 1865s Nov 
*96le 9712] *96l2 97l2| *96le Q7l2| *96lg 971g) *96l2 9 9612 be = 40} Do pref... . ~----100| Y3lg Mch 2] ¥Y7lg May 5 783, Apr| 9733 Nov 
ee eee ee ee ee 175 Apr 15| Vermont & Mass__..100] 165 Jam 20] 175 Apri7|} 150 Jan} 161 Nov 
*95 9612! 9434] 94 94 «94 94 94 | 93 9310} 191) West End St__.._..- 50} 88 Jam 2] 98lg 4 76 Jan} 91'2 Sep 
F__. 10984/*.... 109%] 109 109 |*.... 100 |*#.... 109 | 109 109 10 De pref. Tore gee 50] 106% Jan 9] 112 Apr27— 96 Jan | 310 
gine negnl acne e6ne] eées cecal coed  ueee Sale\i44 Meh’09} .... ee Roch..100] 144. Mch12] 1445 Mchi2/] 138 J'ly| 140 Mch 
neous 
40 4012] 40 40 | 39% 3034 40 40 40 | 3912 301g] 488) Amer Agricul Chem__100 Jan °| 403% Jan 23]} 13 Jan] 35 Nov 
9714 9712} 9712 Q7l2] 972 98 98le 99 | Q8le BOle] 98 981s} 452} Do pref.._....... 94 Jan 18] 100 Feb i6l) 77 Mch}] 96 Nov 
91g 9%) 9 94; 9 9 9 93g 4 93) 9 933| 3,988] Amer Pneu Service.. 50 Jan v7g Feb 23 4 Feb] 12 Dec 
20 20 | 20 2034] 20 2012} 20% 20%) 20 2019] 20 2014] 3,050 pret aaa 13 Jan 13) 203, Mchi8 Gilg Feb| +3 Dec 
134 1343,] 134 13412] 13314 134 | 133 134 | 1335g 13514] 133l4 134l2] 1,568)Amer Sugar Refin...100] 126ig Fel 24] 136 Apr 8]} 994 Jan | 1375s Nov 
129 12914] 128 129 | 128 12819] 128 129 |*12812 129 | 128 128 379 prt Dd aenatwiceerts 127 Jan | 131 Aprls|| 106 Feb] 182 Nov 
14034 14114] 14034 141g] 14012 141 | 1408 141 | 140%2 1407g/ 139% 1405s] 9,358] Amer ciep & Teleg__100] 12514.Feb 1] 14212 Apr22}; 99 Jan | 18212 Nov 
3612 3742] 3612 36lg 361g] 36% 36 364 3644) 650 «sect F 3712 May 16 Jan Dec 
104 1044s] 10434 105 | 10412 10514] 10514 106 | 105% 106 | 1053, 10614] 1,910 Rae 1 93lo Jan 15| 10644 Mayl4|| 77% Feb| 9%6l2 Nov 
ee ee hae meee fae eccirst action 5 5 100} Boston Land__..___. t Apr alg May 3 3 Jan 4lz Dec 
135 135 |*133% ....| 135 135 | 136 136 |*136 137 383|Cumb Telep & Teleg_100| 125 Jam 25] 137% Mayl4|| 96lgJan | 128 Nov 
*33l2 34 | 32% 3314) #3312 34 2 34 | Last Sale --.-| Dominion & | 18tg Jan li] 38!2 Feb17// 14%Jan | 21'4 Dec 
14%, 12 | 11% 12 | 1llg 12%] 128g 124) 22 12%4 7,861] Bast Boston Land... _ 7 Jam 4| 124 May 3 414 Mch}] _ 3%s Nov 
250 250 250 | 250 250%2/+2 ----| 250 250 150| Edison Elec Illum__.100] 245 Jam 2] 260 Apr 7]/ 201 Mch| 253 Nov 
160 160 | 160 ---- ----| 160 160 | 159 159% 272|Gemeral Electric. -_ -_. 150% Feb 24] 161 Apri2/} 111 Jan] 162 Dec 
63%, 6414) 638, 6414) G63tz G4l4) 64l4 G4l4) 64 643g 3,064} Massach usettsGasCos 59 Jan 5| 67g Apri2|) # Mch]| 60 Dec 
938 93 | 92! 9284) Q2le 93 9312] 93 9312 249 Pe _, 89 Jam 5) 97 Apr 77 Jan} 90 Nov 
2085 0853 20853 20853 Wig 208g 1a 0..-100) 20242 Mch12] 220 Feb17|} 192 Aprj 215 Nov 
*23, 3 2g 23, «#28, 3 3 | #2% 3 en. 2 Jan 5) 3 Mch29 1 Mchj 3 Oct 
#70 ....| 70 71] 71 71 71 71 | #7ibe .... N E Cotton Yarn....1 68 Apr24) 75 Febis5i} 40 Mch] 78 Nov 
*.... 100 | 100 100 | -... ....| 100 100 | 100 Do _ pref_.........100} 93 Jan 3/ 102 Apr24i/ 75 Mchj] 9 D 
332 «4132 | 132 132 | 132 2} 13212 132 N E Tetephone.._...100' 1964,Jan 5] 135 Mchiil] 105 Jan] 128 Nov 
*82 ._..| #83 ----]| #84 | 848 86 | *87le Coast Power..200, 75 Feb 6] 8 t1]]} 5lig J’ne]| 79 
#18612 188 | 187 187 |*186 186 186 | 187 9 Co--- === 200] 168 Jan 30] 190 Apr é6|| 147° Jan | 19412 Nov 
Ott, 104% 104" 108 10m rn ion we? 10s) os 1, & wir Te peoee +s wort Mat i eet = wee aly 
2 rails doa oenaggiie - 100 Jan 271y 
*20lg 22 | *20lg 22 | *20lg 22 | 2ilg 2Mej #2012 22 Glass A_. 25) 2it,Mch31j :#2Jan 4 20 * Jan Oe 
924 «25 | 424 «25 | 250=—(25 4 24 «25 28 anim omni 2414 Jan 29) 25% Mch 5]} 23 May Deo 
*ile 2 *llg 2 *1lg _...| 1g ....| Last Sale .-..| Gaton L’d & M’g. 25 } Jam 26} 2 Apr 2 1 Mc 2\3 Jan 
13614 13612] 13614 13612] 136% 13612} 1363, 13634] 13614 137 687 |, * “ee 12612 Jan 13] 13744 MayM4/| 114loJjan | 148 J’ly 
5514 5584; 55 55l4] 55 55l2l 55l2 56 | 56 Bulg 9,082] Un Shoe Mach Corp... 25] 254 Mchi19} 664Jan 14 12 Jan 623g Nov 
20t2 29%) 20% 29%) 29% 30 30030 30 46-30% 1,467 @ pref.......... 3034 Mch 6]| 247gJan | 30 Nov 
573, 5814] 567g 5734] 567g S7l4] 57lg 58 57%, 57h 12,796) U S Steel Corp___..- 58lg 58%, Nov 
120 12012| 118%, 11942] 118le 11914] 119tg 119%] 118% 119] 963} Do eosin tea Qu! 114 Nov 
1Zig 1219} 12% 12%9] *1l% 2| *1l% 1212} 12 12 450] West & Teleg_.100 2 912 Nov 
87 86 *87 eens} 6872 105} Do Sacrm—= sachies 
93g Ole) 8% 9 8% 9 9 %/ 9 99 4 sore <<cee 3 2, Aug 
"S3sq Sa1c| "Saiy Soe] 32% 83%] 2% 84°] Some oe | canted Copper 100 guia Nov 
a 3 oe “rr per is Nov 
25le 25% 25lo 26lo| 25% 26 | 253, 26 | 25te 4 3,805| Am Lead & om... 25 30. J’ne 
Bllg 51f2; 50 50 | 508g 505s) -... -..-] -.. .-.- 79| Amaconda _._......- 25 58 Nov 
- Bl, 5g 5 6 5g 6 Sle 5% 5le “4 9,780) Arcadian _._..--...- 6 Jan 
45le 4614) 443, 4514] 45 4512] 4415 4514] 44% 4420 3,715| Arizona Commercial.. 25 405s Deo 
a i 10% 10% 10%, 10, Tos 10 “10te OSs EH Adants awit: neat ro Noe 
1, DD centkti aid eebeasiae 2 Nov 
% | (6% 3 0] *.65 «75 rm} .65| .60 .60 |* 1,250| Bonaaza ( Co)... 75° Nev 
- Wig 174] 16 3 26lg] 15ig 15%) 15 158) 15 15 6.790, BostonCon C&G 181g Nov 
, 21% 224) Qilg Biel 21 lle} 205g, 21 2012 2012 2,990] Bos &CorbCop &SilMg N 
27 «28 | 263, 271o} 261g 268,) 26 26%) 26 264 12,976] Butte Coalition. -_... 30 Aug 
1105 106 | 104 105 | 104 1041s] 104 10412] 10414 10412] 103l2 1,1 t & Arizona... 130 Aug 
°635 640 | 636 650 652 | 655 660 | 655 655 | 650 Calumet & Hecla_... 700 Jan 
33% 3212} 32 32Ie] *3lle 32 [#.... 32 |*.... 32 575); Cemtemnmial.__....... 363, Nov 
see st] soe, sin] 73% soil sot si’| 30. ‘Ste MastlOiecer tanes Don Ge ONoe 
4 4 8134 4 2 5,097 per 3 Nov 
% 10] 10° #10 10 10 10 10 | *9% 10 250 Daly-W. ie ci mini 117% Nov 
34% 147} 141g 143,| 138, 148] 1314 14 13lg 1353 11,154] East Butte Cop Min.. 10 
wI3,. 2°] *18, 2 | *13, 2 | *18 2 Last Sale|2 -_..| Bim River__.....--- 23, Nov 
158, 1573] 15'4 35%] 1512 \15le] 15% 15ke] 15g 15%4 2,288) Framklin _-______.-.. 191g N 
104 105 | 104 204fe/ 102 10319] 103 104 | 103 103 Granby Consolidated -_100 ite J'ly 
Ile 11%] 1llg 115s) 107 lig} 11 11%] Way 11 8.668) G Cangnes ot sai 185 Aug 
weee owner] enn e on ne] ence ecee] ence onne Last Sale beaten de «<< 3 Jan 
26le 28%) 27ie 28 | 274 272] 28 20 | 27% 28 3,729| Isle Royale (Copper) - 2644 Jan 
251g 261g} 253g 257s) 25'g 2534] 251g 25le] 25 ble 10, e Copper........ 241, Deo 
¥5l4 115i] 15 15t;] 14% Bio] 14% 14%] 144 14% sa0lke. Salle Gopper..... 1744 Jan 
147%, 15!e] 143, 15l4) 1414 145s] 145g 151g] 14% 147 8,083| Mass. Consol__....._- 833 Aug 
*.45 .55| *.45 .65| *.45 .65) *.45 .65 Si ___.|Mayflower ....-.---- 75° «(dy 
Blg 5ig} 5lg 54} Sig Sly] Sig Sly} 5 51 1,190) Mexico Cons M & S-_- 8 Jan 
15le 1584) 155g 15%] 15lg 15%] 1553 16 151g 25% 5.780| Miami Copper. -___--- T5l2 Deo 
122 129} 13 13%) 1214 12%) 12% 1212) Ww 121 1,006} Michigan .........--. 1512 Nov 
64 65 | 64 67 | 65 65 cS 6512} 65 65 1,349) M cident ia 73° Nov 
*.25 .30] *.25 .30) *.25 .30) *. 30] .25 .25 200] Montama Consol C & C 133 Jan 
213g 217s) Qllg 21%;| 2133 21%} 21%, 22 | 217% 222 5,413| Nevada Consolidated. 203, Nov 
3 4 We «Ble 2%, Big] *2% 3 Big ig 1,644] Newhouse Mines & S. 8 May 
' 61 671s] 5912 604 63 | 60 63 | G@le Gi 40,587 ee 893, Nev 
“1,60 ....| *.60 ....| *.60 ....] *.60 ....| Last _..-|Old Colony.......-.. 1 “by 
8 41 55 68lel 55 56 °| 55 552] 55i4 554 2,796}Old Dominiton......- Ses Bee 
*.__. 135 | 134 185 | 132¥¢ 133 | 135 135 | 135 136 745] Osceola .........--- Deo 
4 35 | 34le 34lo] 34 34 34 = 35ig]  Bdle 34% 990} Parrott (Sliver & Cop) 30g Deo 
Mus 1 OL Dei 1 of Le ee] | Laat Sale) / _.--| Phoenix My Jan 
94 94] 94 94 93 1 92] 91 92] 91 25 SORE «cess -e- ove 100 Aug 
eens webbie cn Geael Sie TORAL! Souk ocsnt Leet Mapes ebf0e| _...| Rhode Istamd__..... 6, Noy 
Zig Qe} 2le Qo} Big Ql, 28, Mg 23; 2s 2%) 3,700 ta Fe (Gold & Cop) 3%g Nov 
“46 1684] 15%, 16 155g 16 16 161g] 1553 1553] 15lg 15%] 3,357|/Skannom -.....----- 194 Now 
/.#1% 42 | 42 42 | #41 41lo] 46g 42 | 42 8642 [*#... |=642 776| Superior._.....-..-. 6te 
15g 154) 15 15] 14%, 15 15 15\ 9 15 14% 14%) 1,981)Su &Boston Min ape he all 
mH 15igi 159 15 14%, 15 | *14% 15 1 1434) 14% #15 ¥ Superior &Pitts Copp- 2613 Now 
*.... 78 | 76: 7 | *70 7 3% 2... 3) @ 69 17| Tamarack .........- 88 Nov 
6 1 1 +4 one ae l4lg 15 1434 1484} oi 1 ees Ea onececceses-- 25 Aug 
Litas: oe Gue eRe a 13lg Sl asd) ebul cake jenn Copper.....- 16t, Nov 
e222 er eeice na bt "32° eonre ”32i, Bae gon & Os Now'0s “girl eam pref ghee ey 36 Mov 
322 3212} 32le 32le 2) 32ly : 363%; Nov 
45%, 46 | 45le 46 | 4553 453] 453, 46¥2| 4614 46%) 46% 47 | 9,812)}U S Smelt Ref & Min. 50 467, Now 
4612 47 465g 47 4612 4634) 47 4783) 4714 4742) 4714 4753| 8,799] Do pref.___...... 475 a Hew 
5lg Ble Sle Ble 5g Sle 5 Bg 5 Sle} ---. --.-| 480} Utah- M Kp 634 1 
43° 4314; 4212 43 42 42 42 42%| 42 4214] 42t2 42p| 2,191/Utah Consolt ae 463, 60 Aug 
&2 53 | Slle 5 507g $1 52 52g] 5lSs 515g} --.. -~.--| 1,724) Utah Copper Co..... 53 63 Noy 
Sle 5h 5lg 2} lg Sig Blg] «= Bag S3gi Ss 5 5l4] 781) Victoria ............ She 5 Nev 
534 4l Ble 6 6 | *5lg 6 | #52 6 Sig sStg} S260} Winona -....-..--.. G2 2 3, Now 
150° 150 | 150 150 | 148 150 |*.... 150 [#148 150 | 148 148 60| Wolverine __.....-.- 152 Ble 166 Now 
23, 2%, 27, 73 23, 284 2i2 Qe Ze Ae Ze 25g! 1,305'Wyandot .__---_--. 2,4 Apr 23 4 Jam 164 50 ay arte 
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BUA DS S Price BUNDSs w ee 
BOSTON STOCK EXCH’GE 43 Friday BOSTON STOCK EXCH’uk —s z3 prey 
WrEk Enprne MAY 14 & May 14 WEEK ENDING MAY 14 Last Sale |x*|| January 1 
Bta Low  High\ su\|\Low righ 
Am Telep & Tel coll tr 40.1938 J-J| 95% Frice Iliineis Steel deben 58. ...1910 10044 Mar’O?} ... |] LUO, 100% 
ant tenets «. ae -eeee- LOBGIM-S| 104% 1044, LOL IOLA ZOO ®1OL» 
Am Writ Paper istst6és¢ WFBBIT <8} cocces cecce. BAe: Me PCE adellh wienn mame 
Ariz Com Cop ist conv 6s 1918/M-S “6 6 9% 9644 Sil 94° VEG 
ry wb. hehe Fe so Fy 1906 A-O} 100% 101% 100 yg Jan O09}. .../} 100% 101 
A te he coof 996| Nov 2% 94 119% 119% <1}116%, 120 
Stamped ......... iy 1908 M-Ni 93 96 93% Mar) .... 'e 1s |} Kan CM & B gon 4s...... 49 33 93 Apr’O¥!..../| 40 ¥s 
60-year conv Sys 5) J-D] ...... ....../108% 109%) 5/1024, 109%|] Assented income 5s..... e2y S894) 5) 86% 90 
10- conv 58....... 1917) J-D} lili ...... 103% Apr’O.]....1/103%_ 103% 
Ati Guilt &W iss Lanes $0.69 J-J| Gb Sale 1135 Now’Od]...:/)... 22. we eee 
Bosten Elect L consoi 68.1924)M-S/ ............j110 Feb’O4)....f]............]} OCGoms lst de .............. 101% Bep ’V5}....|}...... , ees 
Bosten & Lowell 4s.......1916})J-J}| ...... ...... 5 é ie iiabarge atu 
Boston @ Maine 498......1944) J-J} ..... © scesces 99% VSSI1L77| Y8% 99% 
at SRST SAL weteas ecoces 86 Mar’0¥].__ |] 84% 36 
Bur & Mo Riv ex 6s.......1918]/J-J} ...... .....- His Apr’0+ 
Not-exempt 6s..........1918)J-J] ...... .....- 15% Apr’Ur 
ey yy Lee ee EB. ncscsone 10] 3-3} ...... ......| 99% Jam ’09|.-..-/| 984g 99% |] Mich Teleoplst 66..........1917/F- JF] 2.22. 2on0e-]--nnne -200---- in 
tte & m lst 68....1917)A-O} ...... pepeee 102% Ang’U¢ WM: oka i 
Oedar Rap & Mo R ist 7s. DMINE .cncced- ceeens , 104 4iei 4 i102 104%) 
TUE: Ulismamnuncesneiesodmate ann “stand estans tt Seal 102 eps .--./102 103 
Oent Vermt lat g4s.. 88 Sale | 36% 3s 2 OR. nncciaducusavedvbidrouie 9 —? WO Os ctl cakes occe oe 
OB & @ Iowa Dav lst tba. 1818 inched Gabe ‘ te £, Suda’ ': mpioend ES Ee ia 
lewa Drv ist 48 ......... O919IA-O] ...... .. «.--| 10048 Mar’Ov} .... 1 Boston Term ist 4s.....1 LS eae ere Le A et 
Debenture 5s............19135|M-N] .... Pee Grits 107% May’0¥}.... a. 107% 
Denver Exten 4s....... 9 Senses oceaes 99%, {.-..}| 99% 200 (ctfs) ...... 1948 1354 May’09}.... 135% 
Nebraska Exten 4s ..... eecese occees 192 1902 l OM Colouy gold 4e@ ........ GEE BE cccuss cesese 10lL Apr’v9].... tdi 101 
B& 8'W st4s........... 1921 pauebn, ccones 98 985, |} Oreg Ry & Nav con g 4s8..1946/ J-D] .....2 ...... 96% J’ly Os}. ...}}.......... oa 
Drv 3498..... --021 949 seccce coeee-| 91% 91%) 4/| 91% 92 ||Oreg Sh Lime let g 6s.....1922/F-A/ ...... ...... 18% Mar’0Y___.|1118% 1194 
Joint bonds See G 105 Deoc’08}....}]...... -.-. os 
Chie Jc By & Stk dha 1915 308%, 108 [1025 1025] 51102 103%]] Rutland let oon gen 4198.1941/J-J} ...... .....- 107 1g Now’U54....}}. 22. --- nee 
Coll trust 19 OE. edaeca 92 OY: Rutland Cane@ian 1st 401949 J ca ae eee 
Ch Mii & St P Dub 6e,-1920 pegth asaeda _ ES eee 
Ch M & St P Wis V div 681920/J-J} ..... ae oédese 105 ty 166%, 
Chic & No Mion 1sv 5a 1932 ‘ieee sesece Ss000d 
Chic & M — 104 106 
Cencord & Mont cons 48..192u)J-Dj ...... ...... Dec’07 wocces soeee-[ L085 Apr OY! 
Cenn & Pass R ist g 48...i945/A-O} ...... ...... conv 46.......... 19 CR Maruw 
Current ttiver lst 58......1927/A-O} ............| 96 Feb nitea 96% Sale | 96% 
Det Gr & W 1st 48...1946/A-O} ...... ......| 9i's Mar’vd)..../) 87 Yl%si/U S Coal& Oil lstsf 6s..L938|M-N} ...... ...... 136 
Dominion lst sf 68..1940/M-N} ........... i aR A. 104% 
Pitenburg 48 .............- 1915 bbudie- meines . os e6e Nwaset 100% A) 
,* eae pau enicnsid 192 nimi widibaaat Oe UB]... Gold 4198. ............... -1914/M-S/| 100% Sale {1004 
Fremt Bik & Mo V ist 66..1933/A-O} ...... ....../1 d 33 : , eer eee: 100 Apr’09 
Unstampea lst 6s....... 1933}A-O} ...... .....-. 140 Apr’@d)....H............9 Gold 4¢..........-,...----T917/ F-Aj ...... -...- ° — ee? 
@t Nor CB&Qoolltr4s1921i/J-J| 98% Sale 99 Sale |} 98% 
Registered 48........... -AVZLIQ-J} ...... ...-.. Wisconsin Cent lst gen 481944 conser’ osuded 98S Apr’09 

















Notre—Buyer pays accrued interest in addition to the purchase price for all Boston Bonds. « No price Friday; iatest bid and asked. j Hiat price. 
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Philadelphia and Baltimore Stock Exchanges—Stock Record. Daily, Weekly. Yearly 































































































































































share Prices—Net Per Centam Prices ange suice nange jor frevious 
“_ ACTIVE STOCKS Jan 1 2909 Year (1908) 
Saturday | Monuay | Tuesday |Wednesaay | Thursaay| friday reek (Fer Bonds and Inactive 
May 8 May10 | May ii May 12 Mayii | Mayil4 |Skares Stocks ses below) Lowest {| Hignes: || Lowest | Highest 
35 35 837 87 40 42 42 42%; 42 42 *42 45 ELL. & Pow.1 20 Jan 
SR TAF ncnace senned 85 86 | 87 87 | 87 87% itencdaal 65 Mar] 82% Deo 
106 1U64%/*106 107 Tne. BOE Tt casee pene * 1064, ...... 106% 106 \ orthern asated Jan ii 
163,) 1 17% 1718 17% 17% 2, anni Feb] 16 
35%, 37 |*..... 36 4 =86%) 35% 354) se 36 l, siiiacek ee lu Feb] 26 Deo 
114 114) «11 ILS} 11% 11%) 11% 12 12 ll% 12% United Ry ne le Jan| 14 Nev 
#45 45%) 46% 454) 46% 45%] 45% 45%) 45% 4549) *454% 453, 200 manners... 5U 42% Mai! 46% Nov 
37% 33 83, % 38%) 38% 384/ 32 38 38 33 3,96: Seevel .......... 267%, Feb| 40% Dec 
123% 123%) *12% 124) “82% 12%) 12 i: 12% iz) 14% 19 260/Mectric Ce of America 1 SeJan/ 11% Dec 
23 28%) *23% *23 23s) 284% 234} 23% 24%) 23% 1,070iGen Asphalt tr otis ....100 34, Jan] 19% Dec 
65% 65%) *65 66 65 65 65%) 65% 65% 65%, 571 Do pret tr ctfs ....10 19% Jan} 5949 Des 
32%, 33%) 32 BB5i 31% B25) S2% 3z% 32 32%) 30 82 {21,222 Tweety py 4 ----100 le May 3% i? Dee 
105% 105%) 103% 105% 104 104%) 104% 104%} 104% 105 10544106 575 i & Nav tr ctfs. 50) 96 Jan 6 78% Jan| 97% Dec: 
8 738 #7 79% sv 79 Sus} T¥% 80%) 7949 8u%)18, becbedbecen OO 3] 804 May og ~— yn 
outs ecdosel. adpgec cacces! cheste ccdbinl ‘sengcs teappel esceve scones] occcen sdegeii: 6°mncen ananebeed ‘ an Apr; 
GFBlyg 67%) 67a 67%) 67% 67%) G7F'a 67%) G7e G74) 67% 674) 1 Eb ssiacaiid - 50 549), Jan Deci 
43 48%) 43% 434) 43 43%) 43% 480] *43 43%) 43% 434 - 50 3449 Mar Des. 
EL% 11%) 21% il%] 11% 21%) Li% 11%) *11% 11%) 11% 12 Philadetphia 51g 1233 Nov: 
Bl% Bz%) Sl% BBy) S2%s X34) 32% BSS%} S2% 3S%) 33 +4 ioe ial Phils a Reise. di2‘gJ’ne| 25% Deo: 
16% T's) 75% 76516) 75% To) T7Si¢ 7H 7Bige TIL) 73 79%: 9/4e,029fReadimg ............... = 16 eto 
inditol nmadbu aie aamatihs ahaa = (2 0 aiedcents onnaed 39 Jan} 46% Dec: 
*48 a 47 48 49 49%36 50 50% 52 37% Jan| 49%, Dee 
654% 65%, 563%,; 656 56%; 66 55% 55%, 744%J'ne; 56% Apr: 
86 S864 85%} 85 85%) 84% 85% 8434 ted Gas 734gJan| 94% Dec. 
tenia idee ieabdad silaieilik duosiha speiiatelh amaiecst aakelk 6 3L «631% 8}Welabach Co ...........100 25 J’ne| 28 Nov 
PHILADELPHIA bia | Ask PHILADELPHIA Bid | Ask BALI MOUKE Bid | Ase 
Allegheny ‘Val pret pref....5 nenetes ena | | ff Com M %s 1911_..05-D) 227. 106% hari ‘eo ext be.09 53) a = 
By ea wenn seokee are ne o-----[ 106%, el. comm 
american Cement.....50) 39 |...... énterest.” ‘A-0 ocadsile CY Rea 1910 A-O} ......]....ce 
Amer Guar Tine Diteg,....c-10U} ...... .----. |} Al Val B ext 7s 1910 A-O 1z@ }1204 city & Sub 1stis..°22J-D} 108 [208 
Beal ao (Pa).100} 1074/1084 || Alt @LV Elec 4 '9e'35.F-A 100 %}...... | City & Sab( b(Was)istée’48} 105 [106% 
Cambria ROE A RE 50] 46 }...... ry conv 58 1911.J-Dj ......}...... ;| Partiand Ry Ist 5s 1930.) ....../...... Coal & I Ry ist 5e’20F-A/ 102 |103 
CentralCoal & Coke.100} ...... aeeee- |} ATL lst 58 g'19.M-N 98s} 99 |} Col@Grnv 1stés.1916J-J} 109 [112.. 
Conse! Trac of NJ...100) 77%j..-.... Bergé EBrw lst6s’21 J-J 102%}...... “epee 68...1910 J-Dj 1015j102" 
Diamond State Steel..1U Bethe Stee! 6s 1998.Q-F) ...-..f7118%/| U Trac ind gen 68"19.J-J) ...... eS re Cae ae 1939 J-Dj 11149j11 Ba 
co bbdinnents --1U sass]: TON Ged Alin istoon be'450-4 I 205 
Easten Con Eiectrie 0.50 GaCar& N ist isg’29J-J} 105% TOG: ; 
Elec 8 Batt. ...100 824s] 83 icone = lst 68...°22 J-J} 112 ee 
ened poceesdOU oe----]..-.--/} @adSo & Pla lst 5s 1945J-J/ 110. 
Ft Wayne &W V..... 100 BS Besse @-B-S Brew 1961M 41 
Germantown Pass..... 50} ......]/125 || Elec & Pee Tr stk tr ctfs| 95%) O94 |) Wiks-S GLB combs’55J-J) ....../.- need income 581951 M-N{| 12 1! 
indi lis St.......100 Knoxv Trac ist 5s ’28A. 106 |... 
Indiana Union Tr....1 LakeR El ist "42M-S} 112 [hla 
Insurance Co of N A..10 25 MaconRy&Ltistis’52J-J}; 95 |... 
inter Sm Pow & Chem. 72 || Mempms St lst 58°45 J-J| 96%] 974 
x me ‘lelephone “Ee ) ae ee MetSti(Wash)ist6s°25F A; ....../...... 
5 abesine adie 283 [295 || Mt Ver Cot lst 5s. 81 . 
KepetoneWaichOuseivv yo v5 HT NptN&O P istés’38M-N/ ......)....0. 
WD. snsnibckil “aan 744i 68 eral 58....1941 M-S} ......)....< 
Little Schuyikill....... 5U 24%] 26 St "44. pen 
Minehili & Schuyl H..50 25 30 || North Cent 449s 1925 A-O} 106 |.... —_ 
N Haven Iron & Steel.5 93%) 95 Series A 5s 1926....5-J} bi2s}..... 
Northern Central...... 50 13 78 Series B 5s 1926....J-J| 112's}...... 
Nortli Pennsylvania. .50 2%} 2%|) Pitt Un Trac 5s 1997.J-J/ ...... roe. 
Pennsylvania Salt..... 50 Pote Vai ist 5s 1941..5-J|] 105 |... 
Pennsylvania Steel..100) Sav Fla & West 6s’34A-O0/ ...... osmmmel 
Preferred ........... 100 Seaboard A L481950A-0} 80 
Phila Cnc ita) pret... 66 103%)104 || Seab & Roan 6s 1926.J 108 ; 
Phil Germa 50} ......]...... |] NeOmotPrac comiie’I9.J-J} .-...-i. .....j} Ath & Oh oxt 4498 °10.J-J) ....../..--.- South Bound Ist 5s..A-O} 106 : 
Traction......... 97 9744}| U Bl L@P 1st 449829 M-N 93 or te] 
Railways General..... 107 }108 || UaRy& Ellist4s’49M-S) 87's) STay 
Susqueh Iron & -.5 83 | 84 Income 4s 1949.....d-D} 657%j 58. | 
Tidewater. Steel....... 0 84 | 86 Funding 58 1936...5-D| 80%] 82. - 
Protereeds. . .cincccciecs 10135}. ..... Var Mid 2d ser 6s °11.M-S/ 101491... 
Tenopah Min of Nev1 107 |107%|| 3d series 6s 1916..M 110%4....2. 
Unien Tr of Imd...... ou J} 100%) 101 4th ser 3-4-5s 1921.M. } Ry seer 
United N J RE & G--100 pets, (thee 5th series 68 1926.M-S| 106%|_...-.. 
Unit Trac Pi ..50 % M-~N/ ......}....../] Va (State) 83s new ’32.JJ| 92 seo 
Warwitk tron & 1 Phil trust U2 [103% Di 136 }....-. Fund debt 2-381991.3-J| 92%... 
West Jersey & Sea Sh. 49.9|......1} Brust certife4s.........| 742) 74%}) Cemt’l Ry cons5si982 M-N} 112 [113 || West N C con6s1914J-J| 108 3 
Beccee.t = Coal....50) ......].. -... P&B M65 7204-0 dindobicasbal Exté& Imp 58.1932 M-S} ......|...... WesVaC&P ist6g’llJJ| 102%)108* 
ilies Gas & Elec..i canes Cinna Gen Msg --AG&O!l .....- ilies Chas Oity Ry 1st 5s°233 3 103 1106 |] Wil & Weld 5s..1 JJ} 118 nee 





























* B = and asked; no sales on this day. { Ex-rights. || $7.50 paid. t $12 paid. $13 paid. ¢%35-paid. a Receipts. 5$25 paid. c$30 paid, 48421, paid, 
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Columns the earnings for the period from July 1 to and including such latest week or month. 


RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 


We add a supplementary 


‘Statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the street railways are brought together separately on a subsequent page. 








































































































Latest Gross Earnings. July 1 to Latest Date. Latest Gross Karnings. Jniy 1 to Latest Date, 
ROADS, Week or Curren: | Previous| Current Previous ROADS, Week or Current | Previous| Curren Previous 
Month, Year. Year. Year. Year. Month, Year. Y-ar. Year Year. 
$ $ $s $ $ $ $ $ 
An 8 O & Tex Pac N YC & Hud River}/Marcn ____}7,334,718|6,540,286)68 ,276 483/69 ,849 ,488 
O & N East__rjApril ..... 248,089] 208,301] 2,605,591] 2,504,012 Lake Shore & M S/ March _.__|3.485,237/3 ,209,662/31,412,121/32,271,627 
als & Vicksb.__rjApril _.._- 128,827] 112,954] 1,336,456] 1,312,778 Lake Erie & West|March _...| 384,032] 343,773] 3,540,416] 3,620,505 
Vicks Shr & Pac.rjApril ....- 107,851 99,043] 1,184,722] 1,275,613 Chic Ind & South] March ____| 240,763] 252,305) 2,243,358] 2,213,332 
»Ala Tenn & North.| March -.-. 5,413 3,810 413 35,422 Michigan Central_| March _.__|2,259,012|2,019,028] 19,241 ,085/20,320,853 
‘k Atch Top & S Fe_| March __-__/8,272,722]7,401,520] 70,106,931] 70,210,374 Oleve CC & St L_|March ____}2,186,121]1,883,242/ 19,701,468/19,431,133 
Atlanta Birm & Atii4th wk Apr| 54,84 .205| 1,743,038] 1,340,583 Peoria & Eastern|March _._.| 246,057] 210,262] 2,158,787] 2,239,532 
Atlantic Coast Line| March ----|2,764,669)2,442,022/19,647,859/19,883,213 Cincinnati North_|March _._.} 108,629] 71,522 843,922 702.711 
Baltimore & Ohio. -_| March -.--_/5.854,441}5,310,640/53,138,448/58,055,251 Pitts & Lake Erie|March ____| 880,180) 778,092) 8,803,287] 9,871,212 
‘Bangor & Aroostook] March _...| 311,659] 274,243) 2,201,792) 2,020,773 Rutiemd _...__- March ___.| 223,596) 210,777] 2,121,628) 2,238,525 
Bellefonte Central__|April _.... 4,70 4,530 7,133 51,397 N Y Chic & St L.|March ___.| 860,856] 868,819] 7,086,118] 7,660,428 
Boston & Maine __r| March __-__/|3,295,678}2,883,615)29,497 ,865|30,154,191 Total all lines. ._|March _...| 18209201] 16387768| 165383669| 170369341 
Bridgeton & Saco R March __.- »d7. 8.323 37.195 40, N Y Ont & Western| March ___.| 749,973) 607,402) 6,239,297) 6,023,101 
Buff Ro h & Pitts_|ist wk May| 129,078] 110,081] 5,967,809] 6,563,995 || N Y N H & Hart__r|March ___-|4,532,941/|3,874,618| 10,066,126] 10,410,628 
Buffalo & Susq___ reh __._| 199,094] 189,262) 1,741,890] 1,647,302 || N Y Susq & West__|March ____| 329,067] 249,890] 2,459,025] 2,503,799 
Northern_|ist wk May| 159,500} 156,700] 8,303,300! 7,839,800 || Norfolk uth__r|/March ___.| 234,304] 192,889] 1,766,721] 1,606,978 
Canadian Pacific. __|ist wk May|1,329,000]1.156,000|64,547,489/61,484,028 || Norfolk & Western_|March -_--_|2,467,958/2,059,373/21.646,711/ 22,808,735 
Central of Georgia.|ist wk May| '179.200| 165.390| 9.786,804/10,017,448 || Northern Central __|March ___-|1,011,010| 899,910] 8,614,679| 9,564,779 
Batra of New ~|Mareh ___-|2,311.421/1.790,611|19,185,.576|20,371,130 || Northern Pacific__r|March __--|5,477,836| 4,732,449] 51,580,220] 53.67% .266 
Central Vermont-_-_r|March -_- 98,266| 245,726] 2,615,712] 2,597,886 acific Coast Co.._|March _.._| 539,578] 453,811] 4,753,126] 5,640,436 
Ohattaboars. South.|2d wk 1,20 1,333 66,843 88,538 ennsylvania Co__r|March __--|3,188,135|2,930,175|30,424 462/34 .348 .303 
Chesa; e & Ohio_|ist wk May] 503,567] 418,376/22 323,229 22,520,595 || d Penn—East P & E|March ____/12119 769/10997 169] 105931 182/117046 882 
Chesterfield & Lanc} March __-.- 8,136 7,09 50,767 d West of P & E_|March ____} Ine.526/,000 Dec.5,71/9,400 
‘Chieaco & Alton Ry|ist wk May| 215,583] 178,902/10,810, 5e8 10,470,708 || Pere Marquette___r|March __-__/1,306,246/1,106,307 10,680,765 10,297,459 
‘Chic Burl & Quincyr| March __-_|6,861,503/6,255,194|59,991,514/60,750,239 || Phila Balt & Wash_|March _-_-_|1,459,507/1,285,807/ 12,419,201] 12,755,001 
‘Chicago Great West|ist wk May| 140:829| '144:535| 7.022.114] 6,956,536 || Pitts Cin Chic & StL|March _---|2.377,131,2,158,353| 20,544,286] 22.361 .90: 
Chic Ind & Louisv_|ist wk May| 104,909] 88,637] 4,485,421] 4,438,552 |} Raleigh & Southp’t/March ___- 15,5 11,602 103,821 91,651 
hie Ind & Seuthern| —See New | York Cealtral, j Reading, Company _|March ___-|3,731,143|3,068,634|30,166,075| 32,155,521 
ic Milw & St Paul] Mareh ___-_|5,064,982| 1,777,616/45,813,300/44,189,592 Goal & Iron Co__|March ___ -|2,855,542| 1,603 ,782/25 658 ,968| 28.407 ,863 
& Nor West__r|Mareh __- .}5,408 ,063/4,235,619/50, 788| 49,544,409 Total both cos___|March ____|6,586,685| 1,572,416]55,825,042|50.563.381 
Chic St Paul M & O r|March _---|1,146,191]1.042.034|10,295, 907 10,097,709 || Rich Fred & Pot__r eee ----| 181,133) 147,487] 1,403,067] 1,424,197 
Chic Term TransRR} March _.-. $30 84-588 $12,1 Shs 088 Rio Gra Junc... Febr 588. 41,391 572,424 569 629 
Cin Ham & Dayt_f/March ____| 642, 553, 5.808062 6,288,682 || Rio Grande South__ ist Wi Pia 8,232 9,777 496,698 516,522 
Glev tin Chic & St L] — sce New | xura Coa} rat, Rock Island System} March _._-_|5,114,417/ 4,904,292! 46,382,492] 15,950,184 
Colorado Midiand_rjMarch --.-} 180,020 143.711 1,761,814) 1,727,046 Sl. & San kes _.--|8,210,126) 2,869 615/28 ,709 ,289/ 28 490,138 
h Colorado & South|ist wk May 8,425) 212,520/13,027,045|12,456,380 icago & E Iil__|March ____| 876,053|1,005,272| 7,878,306] 8.774.706 
Colum Newb & Lau/ March -_-.-- 30,658 31,172 21,921 229,627 Evansv & Ter H|March _.--| 171,963} 187,966) 1,614,980) 1,728,436 
Copper Range. .--.- ebruary - a 54 016 ,014 556,150 ‘otal of ali Hines_|March _---_!9,372 ,560/8 ,967,146'84 .585,128/34 943,465 
‘Cornwall ........- March __. 12,208 4,460 74,032 102,220 Se Jos & Grand Isl_|March ____| 127,557) 140,699; 1,236,889] 1,245,792 
Cornwall & Leban_r|March _..-| 26,431 33.08 46,587; 245,579 Louis Southwest_|1st wk 174,712| 150,790) 8,943,767] 8,373, 
‘Cuba Railroad_-_-_- March ___- 25 »305 2 5,415] 1,540,263] 1,510,627 San Ped LA & SL_r|March __-_| 638,390} 521,587) 5,275,747| 5,687,782 
4 Delaware & Hud_|March ___-_/1,540,813,1,512,865)13,795,223/15,045,329 || Seaboard Air Line_|March __-__/]1,658,369/1,444,597/12,333,550/12,008,933 
Del Lack & West_r|March ____|2,969,929/2,414,135/25,025,152/25 359,669 Atlanta & Birm__|March __--; | 86,529] | 68.685| 715,094) 679.760 
Denv & Rio Grande/ist wk May 97,000} 318,300!17,616,100 17/628,571 Florida West Sh_|March __—- 22,10 3,978 116,058 93,742 
Det Tol & Iront Sys;}4th wk Apr} 37,959) 33,317. 1,295,462) 1,403,412 || Southern Indiana__|March __-.- 99, 148,201 $81,641) 1,301,990 
Ann Arbor.__.-- 4th wk Apr} 47,451 2,470| 1,460,597) 1,604,444 || c Southern Pac Co__}March __--_|10080,795/9,450,949|90,225,553/| 95,642,472 
Detroit & Mockinas ist wk May 21,85 2, 081,5 bot 078. 071 || Southern Railway__|tst wk May| 937,84 837,019)44 "913.353 15,075,662 
(Dui & Iron Range.r| March ____ 100.282 105,526) 4,938,127 5,588 Mobile & Ohio___|ist wk May| 174,943| 142.411] 8.358:889| 8,383,169 
Dul Sou Shore & Atl ist Wk May 52,2 48,218] 2,270,841) 92, a0" *208 Cin N O & Tex P_|4th wk Apr| 248,524] 209,443] 6,484,695] 6,704,454 
‘El Paso & So West.r|March ____| 712.678] ---..-- 9047 ,06%) _..- 5 Ala Great South_|4th wk Apr 99,269 89,587} 2,971,420] 3,026,478 
WO sea el arch ____|4,388,045/3,768 ,160|37,930,104/38 179,384 Georgia Sou & Flaj4th wk Apr} 56,011 41,902] 1,667,569] 1,690,737 
Evansville & Terre |Haute—See)} Rock Is|land Systjem. Texas Central____- 4th wk Apr 27,170 6,933} 1,031,060 917,974 
Fairchild & North E| March ___- 1,74 1,700 15,303 14,243 || Texas & Pacific__.__|ist wk May| 217,451] 197,636|12,659,776 12,794,103 
Fonda Johns & Glov| March ___- 60,085 49,756 562 ,453 585,527 || Tidewater & West_r|March ____ 6,219 6,74 53, 8, 
Georzia Railroad_.|March ___.| 250,598] 264,063) 2, 197.495| 2,324'237 || Toledo & Ohio Cent|March ____ 259,939] 336,395) 3,228,944] 3,415,134 
Georgia South & Fla|— hern Rail| way. Toledo Peor & Westjist wk May 15,432 13,111 33,485) 1,051,204 
Grand Trunk Syst__|4th wk Apr| 955,171] 902,112)52,411,529/34 938,553 || Toledo St L & West|ist wk May| 62,687| 58,327] 2,900,228] 3,342,048 
Gr T2unk West__|4th wk Apr} 146,701] 131,844] 4,606,934) 5,106,957 Le Valley__| March ____ 7,208 5,408 60,770 45,439 
Det Gr Hav & Mill4th wk Apr| 38,601] 37,798] 1,365,898) 1,472,902 || Union pactiic Syst_|March __--|6,157,495|5,345,264/ 59,125,623/ 58,094,596 
Canada Atlantic_|4th wk Apr| 42,70 31,700] 1,479,498) 1,631,736 || VandaMa_________ March __._| 741,21 748,279| 6,646,272 7.291.034 
Creat Northern Systi April __-_- 3,761,195|3,483 ,501| 44,504,983 47 ‘093.164 || Vi og & Sou West/March ____| 86,820} 73,020) 902,263) 821,148 
Gut & Ship Island .|March __--| 163,616| 167,468| 1,428,953) 1'672/802 || Wabash __________ 1st wk May| 467,207) 414,250\21,909,428/22,155,317 
Hocki aner- ~ - March ____] 412,220] 446,480) 4,621,841| 4,842,940 || Western Maryland r|February -| 422,234) 350,998] 3,987,801] 3,968,263 
Illinois saben elf , eee 4,494 ,307/3 ,995,718/48.064,135/ 19 585,779 || West Jerse ear: March _.._]| 378,710) 364,310) 4,040,070] 4,366,370 
Internat & Gt Nor_|ist wk May| 120,000] 106, 6,994,194) 5,993,982 || Wheeling rch _._-| 446,665} 390,190] 4,212,860] 4,385,200 
a Interoceanic Mex_|ist wk May] 127,600} 147,071) 5,523,859) 6,650,244 || White Riv LAY gwis end May 1_ 1,074 St ec gle as 
Iowa Central______ ist wk May 51,653 44,065| 2,592,991) 2 623,356 || Wiseonsin Central _|4th wk Mcb 197000 121,009) 5,593,650] 5.075,454 
Kanewhs & Mich._|March ____| 158,100) 141,190) 1,634,265) 1,590,505 || Wrightsville & Tenn|March _---| 30,017) 26,692 216,317| 225,119 
ansas City South_| March ____| 746,166} 708,804) 6,601,055) 7,953,257 || Yazoo & Miss Vall_!April __.__ 757,188; 750,076) 8,673,744] 8,794,814 
fr *c Mi Mex a Orient_|ist wk May| 33,269] 13,586] 1,158,857) 786.8 
Lage mie & West'n| —- see New | Yurk Cenfrra, Curren: Previous 
Caite --aor. & M Sou| —See New | york Cen) :rai. Various Fiscal Years. Period. Year. Year. 
Lehigh Valley _-_-__- arch ____{2,808,914/2,315,894/ 24,513,966) 26 557,849 
Lexington & East_..|March ___.| 42,284] 34,921) _297,216 93, Bellefonte Central_..........- Jan 1 to r 30} $19,975) $18,101 
jong Sland~__---_- Mareh _.-.| Inc.106| 892 Dec.134,/329 | Delaware & Hudson... .._-- Jan 1 to ch 31] 4,221,314] 4,327,678 
siana & Arkan_|Marceh ____| 105,480 93,293 891,378 857,176 || Manistique __.._._..._-----_ Jan 1 to Mech 31 10.274 {689 
Louisv Hend & St L|March ____| 82,956) 77,684) 770,117) 770,381 || @ Mexican Rallway______-___- Jan 1 to Apr 30} 2,386, 2,717,000 
ville & Nashv_|ist wk May| 888,480] 738,140/39,068,069/\38 673 097 4 Mexican Southern________._- Jan 1 to Apr 30] 466, 35,061 
Macon & Birming’m| April ____- 9,8 9,330) 115,941 120,268 || New York Central & Hud River|Jan 1 to Mech 31(20,089.723|18,411.324 
Central__._r|March _.__| 728,672] 670,592) 6,244,691) 6 575,376 Lake Shore & Mich Southern: Jan 1 to Mch 31] 9,;787,47 907, 
Manistique___.___-_ March _._. 3, 3,292 36,320 43,495 Lake Erie & Western_____-_- Jan 1 to Mch 31] 1,046,295} 986,105 
Maryland & Penn__|Marceh —__-_ ‘ 28,047) _ 276,993) 286,664 Chicago Indiana & Southera-|Jan 1 to Mech 31 37,2 708 35 
a Mexicen Internat_jist wk May| 112,113] 133,553) 5,807,006) 7,113,371 Michigan Central_________-- Jan 1 to 31] 6,057,880] 5,607,72 
@ Motives Railway_|4th wk Apr] 196,800} 181,700) 5,819,400) « 7a3 800 Cin Chic & St Louis.__.__|Jan 1 to Mch 31] 6,095,780) 5,423,101 
Mexican Southern|4th wk Apr} 32,617) 35,027) 1 075,339 1,065,913 Peoria & Eastern____.__--_-- Jan 1 to Mech $1 665,098 71,1 
Michigan Centra! —|See New Y/ork Centrjal. Cincinnati Northern ___.---- Jan 1 to Mch 381 260,07 177,316 
Mineral Range __-_- ist wk May 14,804) 14,784) 704,762) 685,945 Pittsburgh & Lake Erie__-_-- Jan 1 to Mch 31] 2,501,192] 2,008,856 
p & St Louis/ist wk May| 59,644) 57,221] 3,562,010] 3.336.554 pO =e eres Jan 1 te Meh 31 605,435] 566,936 
Minn St P&SSM-_|ist wk May! 199,245 186,300|10,739,923 10,070,510 New ase Ceenge & St Louis|Jan 1 to Mech 31] 2,257,290) 2,415,780 
Missouri Kan & Tex] March __-_-/1,960,188/1,785,691|19,617,768)18 547,454 |} Total all lines___.___________ Jan 1 to Mch 31/50,108,514| 15,884,290 
Mo Pac & Iron Mt_o/ist wk May| '769,000| '575,000/38,441,119|37'207.715 || Northern Rarer Sd, iS bale ae Jan 1 to Mch 31| 2,667,125| 2:559/825 
Central Branch_ojist wk May| 25,000} 21,000| 1,445,000) 4'397,000 || d Pean—East of Pitts & Erie___|Jan 1 to Meh 31/33.654,741/31.375.441 
Total system___ojist wk May] 794,000) 596,000/39,886,119/38 514,715 d West of Pittsb & Erie__|Jan 1 to Mch 31] Ine.1 »473)| ,900 
oMokile Sack & K C)\Wk May 1 25,120! 21,615| 1,038,098] 1\265'662 || Phila Baltimore & Washington_|Jan 1 to Mch 31| 3,955,063] 3,599,768 
v Chatt & St L/March _._-| 992,970) 924,825) 8,420,453) § 411,620 || Pitts Cin Chi & St Louls_.|Jan 1 to } 31| 6,599,492] 6,095,860 
at Rys of Mevico|ist wk May} 991,920) 979,897|22,546.331/23 597,541 lo Grande Junction. -_____---- 1 to Feb 28 188,823} 178,02 
Nevada-Cal- -Oregon./4th wk Apri 10,962 7,212 21,391 283,789 P.M sda ndodccess Jan 1 to May 7| 4,740,021| 4,506,17 
Nevada Central... _'March ____ 4,875 4,833 55,166, 57,737 est Jersey & Seashore_-_-_-_-_-_-. Jan 1 to M 31 73 864 924, 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Weekty Summaries. Cur’ Year|Preo's Year| Inc. or Dec.| % Monthiy Summartes Cur'’ni Year|Prev’s Year| (nc. or Dec. | 
$ $ 3 
4th week Feb (45 roads)_.-_/ 10,680,604] 10,940,295) 4249,691] 2.28 onth July 1908 ( 97 roads). 58,103, $83 188,385,9. 3] 27,262,110 14.87 
ist week Mch (44 roads)_.__| 10,422,328] 9,534,627 +887, 9.3 ; 1338 rH Fe .281 .772| 208 ,680,782} —29,909, 0116.64 
2d week Mch (45 roads)_...| 10,570,149] 9,806,011; + $4,138 7. on t 1908 (114 roads) -|210°0 ¥ 59/228 964,945] —12.950.886 623 
ath week Mch. (a7 ~77-| Jecer7'dosl ak ton'seel + Toeseersite a4 || Monah Noe teas (iis seacs) .|20s,00s s22(2i3.013,carl] —-7 stuca08| 3:7 
week Mc Scie ,017, 14,194, +1,822,877|12.84 || Month Nov TOACS) _ | 205,063,345 C42] —7,950.5 
ist week April (49 is 22. 10,762,884 §:388.208 +1,199,6 1854 onth be ises (33 reads) - 34 204,476 G60) BRP AG ES | 3 3 
2d week April (42 reads) ____ 18:98 826 144,139 4+896,687| 9.81 onth Jai 1s (712 roads) . 1Bs.3 699,171,7.0,85 9,286,841] 5.4 
3d week April (41 Tees) - -- - 10,109,928] 9,056,824 } ‘ 4 0 Feb ome i°S2 8.396. B57 36: 156 486] + +i2:140071 ,071| 7.8 
4th week ril (49 )...-| 14,051,625) 12,232,959 t 818, 14: on Mch ( 48 ie Bene: »241 5610.9 
ist week May (32 roads) a= 8,872,015] 7.859.507 4+1,012.503/12.6 Apri 1909 ‘30 roads) - a8: Fe O18 43, i 4,978 45 *b48-072! 13.10 
@ Mexican emery. Sas ager Gulf & tdi Division. Dae des the Houston & Texas Centr; d its subsidiary tines in both years. 
a Lge - A aha viee & Indiana RR. n Includes earnings of Colerade & Fort Worth & Denver Cit ne 
ye Vail k Includes in both years ear of Denver Enid & Gui nid basis of Valiey S 


aut aifitiaten 
Banta “Prescost & eis te Ry. 
hew or 


* The 


Commerce Commission met on 


re) ig ‘mclude 


fr sale of coal. 


o Figures here are on the oid 


of accounting —not the 


t These figures are on the new basis preseribed by the Inter-State Commerce Commission. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first week 
of May. The table covers 32 roads and shows 12.88% 
increase in the aggregate over the same week last year. 





























First Week of May. 1909. 1908. tagneate.| Decrease. 
$ 
Buffalo Rochester & Pittsburgh- 129,078 110,081 Reeeeet | aeidee 
Canadian Northern._._....--- 159,500 156,700 RU: “‘ddeuwe 
Canadian Pacific.........---- 1,329,000) 1,156,000) 173,000) _____. 
Central of Georgia -._..----- 79,200 165,300 Dee: Ldadad 
Chesapeake & Ohio__.__.-.---- 503 ,567 418,376 GRA01i = cue ee 
Chicago & Alton..........-.. 215,583 178,902 wepeet! | setae 
Chicago Great Western_______- 140,829, 144,535) __-._. | ~ 3,706 
Chicago ay oe & Louisv- 104,909 8 ,637 Fe eres 
Colorado & Southern_____---- 238,425 212,520 SRN 8 decwick 
Denver & Rio Grande_____--- 897,000 318,300 78 tix ie od 
Detroit & Mackinac___._.___-. 21,851 Sa. Geel | sacuus 149 
Duluth South Shore & Atlantic. 52,289 48,218 OMA a cide 
International & Great Northern 120,000; 106,000 1500 © Sok. 
Interoceanic of Mexico_______- 127,600 SOC | ckwddu 19,471 
RE SE, 25 Oe whic. wanwaune< 51,653 44,065 CGOet weds 
Kansas City Mexico & Orient__- 33,269 13,586 19,060, icusas 
Louisville & Nashville.______- 838,480 738,140; 100,340; —___._- 
Mexican International _______-_ 112,113 Sea.peet asGees 21,440 
Mineral Range...........-... 14,804 14,784 ) aoe 
Minneapolis & St Louis.______ 59,644 57,221) 2400, iis 255 
Minneapolis St Paul & SS M_- 199,245) 186,300 See -Piawdt 
Missouri Pacific & Iron Mtn__- 769,000 575,000} 194,000) —_.___- 
Central Branch ............ 25,000 21,000 ier .Sbuiade 
J SE eee ae 174,493 142,411 SG Geen .tviee 
National Railways of Mexico__ 991,920 979,897 12, — By eae 
Rio Grande Southern________- 8,232) SU BY niu 1,545 
St Louis Southwestern_______- 174,712 150,790 23,922 iy in ts ab ip 
Southern Railway........----- 937,842 837,019 100,823) ay tee 
Y kt €. . Stee 217,451 197,636 SEE. knnwwe 
Toledo Peoria & Western _---_- 15,432 13,111 S961) ccecas 
Toledo St Louis & Western. --_. 62,687) 58,327 Se ade kane 
VOR 6 Fon 6d copthcasatiaeie seco ate 414,250 52, 957 sendue 
Total (32 roads)_____._._._- 8 872,015) 7,859,507 : ,058, $19 46,311 
NGS tetease (18.06%)... eset Scedacca} scscccece 1,012, | Bis sas 
i 
For the fourth week of April our final — covers 


49 roads and shows 14.78% increase in the aggregate over 
the same week last year. 











Fourth Week of April. 1909. 1908. Increase .| Decrease. 
$ $ $ $ 
Previously reported (36 roads) _|13,051,263/11,402,865)1,661,459 13,061 
Alabama Great Southern ----- ,269 587 EE... Sh aueiee 
Ala New Orl & Texas Paciiic— 
New Orl & Northeastern ---_ 95,080 77,301 Beawee> ¢stace 
Alabama & Vicksburg------ 50,827 39,954 i % eee 
Vicks Shreveport & Pacific__! 42,851 34,043 DR. dhe ieee 
Atlanta Birmingh’m & Atlantic 54,841 31,205 DAD < pasede 
Cine New Orl & Texas Pacific - 248,524 209,443 SMEEL - wwedew 
Detroit Toledo & Ironton__----- 37,959 3,31 fo) ess 
NI I Gadi oe ow tats ia rk 47,451 42,470 GUeet” vacccde 
Georgia Southern & Florida--_- 56,011 41,902 A Ly See ee 
Mexican Railway -.-.-.-.-.-.---- 196,800 181,700 BECO waned 
Mexican Southern --_-.___----- 32,617 OF ooo 2,410 
Nevada-California- Oreges id in 10,962 7,212 FF. . Saas 
"TO GN 5 ete cndeeed 27,170 6,933 Den > wadodos 
Total (49 roads) ___.....--.-- 14,051 ,625)12,232,959/1 ,834,137 15,471 
Net imorease (14:78%) -...-.--}) cece sei] ce dMidinn rere 

















Net Earnings Monthly to Latest Dates.—The table fol- 
lowing shows the gross and net earnings of STEAM railroads 
reported this week: 











—Gross Earnings Net Earnings 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ $ $ $ 
Bolefonte Central. 9, --ch 4,708 4,530 218 1,296 
Jan 1 to Mch 31_____~- 19,975 18,101 1,593 1,048 
zChicago Gt oo 713,510 654,473 71,661 109,470 
July 1 to Mch 31_____. 6,266,786 6,215,680 810,496 1,067,471 
ChicInd & Louisv-b....Mch 441,159 — 399,932 — 126,972 93,648 
July 1 to Mch 31______ 3,923,940 3,944,252 1,138,293 1,125,907 
Columb Newb & Lan_b-Mch 30,658 31,172 12,132 10,472 
July 1 to Mch 31_____- 221,921 229,627 59,319 51,692 
Grand Trunk of Canada— 
Grand Trunk Ry-_-_-_-_- Mch 2,423,030 2,261,195 679,850 574,953 
July 1 to M t Sear A 22,840,430 24,447,567 5,919,611 6,012,294 
Grand Trunk Western Mch 489,083 528,501 124,582 144,534 
July 1 to Mch 31____-_- 4,116,770 4,634,642 838,059 767,714 
Det Gr Hav & Milw_._.Mch 126,042 105,603 16,789 24,819 
July 1 to Mch 31_____- 1,261,141 1,360,531 239,538 215,660 
Canada Atlantic_____ Mch 128,962 110,956 1,460 def8 ,760 
July © to Mch 31______ 1,359,028 1,520,523 73,109 def63,080 
Nevada Central_b-_-__-__-_ Mch 4,875 4,833 1,189 606 
July 1 to Mch 31_____- 55,166 57,737 15,399 7,471 
New Jer & New York_b— 
Jan 1 to Mch 31_____- 134,058 124,644 33,138 13,141 
July 1 to Mch 31______ 465,145 453,061 144,661 376,341 
New Lon Northern _b— 
an 1 to Mch 31___._. 258,084 196,375 23,402 def5,055 
July 1 to Mch 31_.___. 795,586 755,174 82,671 11,84 
N Y NH & Hartford_b— 
Jan 1 to Mch 31_____- 12,415,331 10,913,741 3,742,134 2,033,627 
July 1 to Mch 31_____- 40,066,126 40,410,626 12,651,122 11,119,744 
Rich Fred & ars. b- end 181,133 147,487 66,398 36,397 
July 1 to Mch 31_____- 403,067 1,424,197 462,119 350,209 
Tol Peor ° nila ae 04.209 104,424 17,330 25,376 
vt Ae to Mch 31_.._-- 842,353 956,083 168, it +4 181,440 
dike at tins ices 4 we'd be tmp 75,700 82,010 548 
say 7 to April 30___._. 918, 1055 1,038,095 169,662 181,988 
a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deduct taxes. 
Interest Charges and Surplus. 
—Int., Rentals, &c.— -—Bal. of Net E’ngs.— 
Current Previous Current Previous 
Roads. Year: Year. Year. Year. 
$ $ $ $ 
Beliefente Central_--_-_-_. Mch 243 257 def 25 1,039 
Jan 1 to Mch 31______ 972 1,028 621 20 
New Jer ; New cia 
Jen 1 to Mch 31___--- 48,431 47,103 xdef14,618 zrdef33,51 
July 1 to Mch 31______ 151,117 151,662 zdei4,737 xdef71,958 
New Lon Northern— 
Jan 1 to Mch 31_____. 62,988 63,069 rdef37,167 zxdef66,288 
July 1 to Mch 31_____. 188 ,964 189,767 xdef98,117zdef166,979 


N YNH & Hartford— 
Jan 1 to Mch 31______ 5,016,200 4,473,024 
July 1 to Mch 31_____-_ 14,829,022 13,819,809 


£42 ,234rdef668 839 
22,842,780 73,557,195 


—Int., Rentals, &c.— —Bal. of Net EF’ 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ $ $ $ 
Tol Peorla & Western.._Mch 26,506 28,529 sadef7,329 zdef2,619 
yr | 1 to Mch 31-_.-..-.- 224,199 257,886 zdef36,744 zdef39,357 
EE: catia AER e asda ome 24,270 23,959 xdef20,299 rdef23,053 
sauy 1 to Apr 30... 236,062 238,739 wdet44 .634 rdet19,302 





z After allowing for other income received. 


STREET RAILWAY AND TRACTION COMPANIES. 





Latest Gross Earnings. 


Jan. 1 to latest date. 














Name of 
Road. Week or Current | Previous| Current Previous 
Month. Year. Year. Year. Year. 
$ $ $ $ 
American Rys Co_.--|April ..--- 222,076) 213,955 856,724 823,516 
c Aur Eigin & Chic Ry|March ___-| 101,972) 95,773 295,944 275,310 
Bingham’n St Ry._-|March _...| 25,554) 22,339 75,908 66,13 
Birm Ry Lt & Power |March ___-| 181,818) 177,003 551,615 522,091 
Brockton&Ply St Ry| March --_-- 7,57 »254 21,395 20,182 
i aie a ak January -.| 11,337 7,556 11,337 7,5 
oon Sooten | Elec Co. |March ---- 16,462 17,432 50,685 56,341 
Central Penn Trac...|March __..| 57,136; 52,704 167,332 156,152 
Charlest Con RyG&E/March ____| 60,394) 61,497 179,063 181,297 
Chicago Railways Co_|March ___.| 985,927) 857,732; 2,802,503) 2,429,948 
Cleve Painesv & East|March __.-| 20,345) 20,70 55,813 56,355 
Dallas Electric Corp.|March __-.-.| 102,667| 87,997 314,362 261,798 
Detroit United -** 4th wk Apr; 164,551! 151,010) 2, 524 563} 2,013,088 
Duluth Street Ry- 6° March _...| 73,942; 67,792 12,500 195,186 
East St Louis & .|March __.-| 158,536) 171,802 460,908 502,590 
El Paso Electric. -—--.- March __..| 45,602) 43,641 142,487 134,306 
Fair & Clarksb Tr Co|March __..| 33,085) 27,816 93,153 85,980 
Ft Wayne & Wabash 
alley Traction Co|)March ____| 105,812) 97,760 314,721 298,235 
Galv-Hous Elec Co_.|March __--| 95,611) 83,539 ,598 238,869 
Grand Rapids Ry Co_|April _--.-- 77,625| 68,826 302,801 271,355 
Havana Electric Ry._|Wk May 9-| 39,300) 37,407 717,657 690,859 
Honolulu Rapid Tran 
& Land Co__-_-_--- March __._-| 32,114) 30,663 94 ,863 90,579 
Houghton Co Trac Co} March ---- 25,457| 19,773 70,887 55,787 
Illinois Traction Co__|March _.__| 346,131| 318,338) 1,020,935 950,787 
Jacksonville Elec Co_|March __..} 41,04 36,96 115,776 01, 
Kansas City Ry & Lt)March ____| 548,061) 488,741} 1,588,402) 1,449,180 
Kansas City-Western|March __._-| 26,826 24,9 75, 70,05, 
Knoxville Ry & LtCo |March __--| 47,131) 46,522] 139,215) 128,017 
Lake Shore Elec Ry_|March ___.-| 76,680) 73,145 210,742 207,698 
Lex & Inter yy Co_|March _.__| 40,957) 43,985 119,725 120,955 
Little Rk Ry & El Co|March ____| 56,589 56,552 171,030 163,509 
Memphis Street Ry _- a ----| 133,151} 128,857 379,712 360,264 
Milw Elec Ry & Lt Co .---| 333,801; 304,899 990,844 906,966 
Milw Lt Ht & Trac Co aren pac: 58.444 46 171,659 58,4 
Montreal Street Ry._|\Wk May 8 1,030 66,868) 1,249,850; 1,193,144 
Nashville Ry & ht|January -.| 138,969 124,878 38,96 124,87 
North Ohio Tr & Lt_- Pee ou... 684 4 435,083 375,085 
North Texas Elec Co_|March ___-_| 109,013) 91,651 280,611 237,163 
Norf & Portsm Tr Co/March ____| 156,394) 138,791 468,558 415,452 
Northwestern Elev_-_ April hs. sickle 176,361) 155,354 691,215 613,870 
Oakland Traction Co. ch __..| 233,992) 232,494 67 668,170 
Oklahoma Ay 8S March ____| 28,552! 19,556 i 485 
Paducah March ____| 17,641 .304 54,496 56,675 
Pensacola  Esscthe Co|March _.--| 19,013) 19,205 57,878 52,739 
Portland Ry L&P Ce!/March ____| 370,729| 336,152} 1,064,957; 1,009,264 
Porto Rico Rys ae -~ AREY -=| $3,925) 30.818 33,925 30,818 
Rio S. i 
Light ht se sataneatl (March ----| 599,615) 570,665} 1,754,804; 1,638,085 
St ve 0 Ry Lt 
Heat & Power April ____- 72,440 64,699 300,637 268,265 
San Fr Oak & San Jo March __--| 75,166) 74,598 213,949 213,031 
Sao Paulo Tr Lt & P_|March ____| 201,975) 199,299 608 ,631 577,719 
Savannah Electric Co|March _.__-_|} 46,8 48,161 142,655 38, 
Seattle Electric Co_-_ _---| 420,416) 354,887) 1,202,918!) 1,066,705 
South Side Elevated _|April __-_- 174,307| 176,828 86,158 686,578 
Sou Wisconsin Ry Co/March ____|} 12,638) 11,366 36,118 81 
cae (Il) R & LCo|/March_....}| 84,414) 75,931 264,342 242,849 
nape Electric Co__|March ____| 48,176) 43,121 152,614 136,982 
ya Light_ March ____!| 213,766) 201,129 653,075 625, 
‘tenon lway__..|Wk May 68,244) 63, *008 1,196, 049) 1 :102,088 
Twin City Rap Tran_/4th wk Apr 158,369) 145,264] 2 ‘081, 915) 1 ‘892,830 
Und und y 
of London— 
Three tube lines___|Wk May 1_; £13,360) £11,705) £221,61 £198,355 
Metropolitan Dist_;}|Wk May 1_; £10,080; £8,601] £165,255}; £150,624 
Uni Tramways_|Wk Mayi1-_| £5,883; £6,220 £90,03 £94,554 
United Rys of St L__|March ____| 903,151) 858,908) 2,540,348] 2 461,761 
United RRs of San Fr|February -_| 543,638) 495,246) 1,110,011 995,016 
Whateom Co Ry & Lt/March -_-_--. 32.172 28,561 96,26 88.668 














c These figures are for consolidated company. 


Street Railway 


Net 


s.—The following table gives 


the returns of STREET railway gross and net earnings 


reported this week. A full detailed statement, includi 


all 


roads from which monthly returns can be obtained, is given 
once a month in these columns, and the latest statement of 
this kind will be found in the issue of May 1 1909. The 
next will appear in the issue of May 29 1909. 








——Gross Earnings Net Earnings—— 
Current Previous Current — 
Year. Year. Year. 
Roads. $ $ $ a 

East St Louis & eee Mch 158,536 171,802 66,555 84,986 
Jan 1 to Mch 31______ 460,908 502,590 193 ,036 253,872 
Grand Rapids Ry Co. b_Apr 77,625 68 ,826 40,335 31,581 
Jan 1 to Apr 30_____- 302,801 271,355 152,587 117,990 
St Jos (Mo) Gece b_Apr 72,440 64,699 30,658 28,048 
Jan 1 to Apr 30_____-_ 00,637 268,265 137,988 122,108 

a Net earnings here given are after deducting taxes. 3 

b Net earnings here given are before deducting taxes. 
Interest Charges and Surplus. 
—Int., Rentals, &c.— —Bal. of Net E’ngs.— 
Current Previous Current Previous 

Year. Year. Year. Year. 

Roads. $ $ $ $ 
Grand Rapids Ry ~ ..-Apr 18,876 18,200 21,459 13,381 
Jan 1 to Apr 80_____- 75,682 72,797 76,905 45,193 
St | (Mo) Ry LH * P_Apr 20,819 20,341 9,839 7,707 
Jan 1 to Apr 30_____- 83,332 81,463 54,656 40,645 


z After allowing Pri other income received. 


ANNUAL. REPORTS. 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 


not include repor 
it is published. 
of April 24. 





ts in the issue of the ‘‘Chronicle”’ in which 
The latest index will be found in the issue 
The next will appear in that of May 29. 
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United Railways Investment Co. 
(Report for Fiscal Year ending Dec. 31 1908.) 
The full report will be found on subsequent pages. Below 


we give the usual comparative tables. 
STATEMENT OF INCOME, &C., FOR CALENDAR YEAR. 








1908. 1907. 1906. 
Dividends on stocks owned.._..____- $1,452,672 $1,457,772 $1,295,398 
Interest on loans, &c__........._... 106,118 103,092 38 ,825 
htc csanedaneokeawe $1,558,790 $1,560,864 $1,334,228 
Deductions— 
Dircetors’ and auditors’ fees, taxes, 

SE Cs Willa hei nasal hb sc eu dk dered be ad ea thors $50,586 $67,639 $28,897 
Interest on bonds. ................. 907,500 876,167 525,000 
interest on 6% notes..............-. SE! Shean so, o> eee 
Interest on dividend certificates ____. 80,257 80,257 37,877 
Interest on loans and bills payable... 112,662 126,508 19,233 
Discount on securities sold, &c_.....- 15,795 Tae.  womaes 

ee aii ass al, os ete en dite te $1,293,745 $1,158,230 $611,007 
Net income for the year........._..-. $265,045 $402 ,634 $723,215 


The s lus at nning of year 1908 was $824,916. Add net income 








as above for 1908, $265,045; profit and loss surplus, $1,089,961. 
GENERAL BALANCE SHEET DECEMBER 31. 
1908. 1907. 1908. 1907. 
Assets— $ Liabilities— $ $ 
Investments ....2759,073,930 55,491,652 | Preferred stock...15,000,000 15,000,000 
RE ceeduesseces 108,37 ,661 | Common stock ...19,400,000 19,400,000 
Notes receivable.. 362,500 125,000/ Coll, trust sinking 
Phila.Co.coll.notes -..... 46,560 fd. 5% gold bds_18,150,000 18,150,000 
Loans—U. RRs.of 6% notes of 1908. 3,500,000 -.-...- 
San > nb Bie 1,315,955 | Pref. stock divid. 
U. RRs, of 8. F. certs., 6%....- 712,500 712,500 
car trust acct... 280,328 41,684 520: Bie vewnes 50,000 750,000 
Interest accrued -_. 7,939 1,463 | Cash overdraft ... --..-... 80,554 
Two mos.’ propor. Loans & bills pay. 1,186,758 2,061,487 
of div. of 14% U. RRs. of 8S. F. 
on capital stock current account. 96,603 53,399 
of Phila. Co., Vouchers payable. --.-.-.. 30,072 
FE nay Feb. 1. 242,000 242,000 | Bond coupons due 
ture & fixt’s_ 1,683 1,528; —not presented. 8,813 6,995 
Disc.on6% notes. 129,375 #--.--... Int. on 6% notes. y41,788 ---..--. 
Notes rec.—disc_. See ieee Int. accrued on 
Contingent assets bonds,notes,&ce. 269,711 211,296 
(due from Uni- Disc. notes receiv. ee. c \eanine 
ted RRs. of 8.F.) Profit and loss— 
subject toadjus. -.-.... 5,717 surplus ....... 1,089,961 824,916 
Total assets... .60,256,134 57,281,220} Total liabilities.60,256,134 57,281,220 








z The investments include: United RRs. of San Francisco, 50,000 shares of first 
preferred, $100 par value each: 200,000 shares preferred stock, $100 par value each; 
199,989 shares common, $100 par value each; Philadelphia Co., 484,000 shares 
common stock, $50 par value each; $58,925,096 other securities, $148,834. 
my Due, but payment not requested. 

Note.—The company has a contingent liability to the amount of $65,055 for notes 
* Bh Francisco Railway & Power Co., which it has guaranteed.—V. 88, p. 


Philadelphia Company of Pittsburgh. 
(Report for Fiscal Year ending March 31 1909.) 
The report of President Reed, the company’s income 
account, balance sheet and stockholdings, and the com- 

















bined income account of the Philadelphia Co. and the 
affiliated operating companies, will be found at length on 
subsequent pages. 
INCOME ACCOUNT. 
Receipts— 1908-09. 1907-08. 1906-07. 1905-06. 
(| SS ESERIES Saige $4,854,052 $5,814,755 $5,183,348 $4,674,852 
BO Ci shin an wo nies ghee de 54,712 62,457 75,886 98,950 
Divs. & int. received... 1,580,418 1,560,762 1,468 ,997 1,518,689 
HRS Sapeieegi ses 148 ,596 107,787 103 ,747 103,202 
Interest, discounts, &c-_ 382,981 332,513 271,029 237,631 
Total receipts__._..- $7,020,759 $7,878,274 $7,103,007 $6,633,324 
Operations, taxes, &c.. 1,988,329 2,270,072 1,936,769 2,053,789 
oo Senes Ey pape es $5,032,430 $5,608,202 $5,166,238 $4,579,535 
e _— 

Paid leased companies--_ $10,392 $10,517 $10,267 $70,217 
Interest on funded debt. 1,048,709 1,046,344 1,045,690 1,032,311 
Improv’'ts, extens., &c_ 442,829 1,331,366 1,184,432 93,144 
Notes retired during year 300,000 375,000 ee eo 
Miscellaneous int., &c_- 202,850 84,365 117,678 135,727 
el oe silk elise os os $2,004,780 $2,847,592 $2,608,067 $2,231,399 
lus for year__..--. $3,027,650 $2,760,610 $2,558,171 $2,348,136 
Add previous surplus... 2,708,012 2,351,823 2,086,162 1,850,200 
Add prem. on bonds, &c. Bias i ewe ; 14,135 
BRR ee $5,746,705 $5,112,433 $4,646,246 $4,212,471 

Deduct discount and 
comm. on sec’ties sold $35,615 $16,694 $65,500 $63 ,060 
Consol. Gas Co. guar’ty- 80,000 Me oo eee Se eke 
DEES Setidcen)  latcwse (i Gmtede Bier oS on 
Div. on pref. stock (5%) 300,000 300,000 300,000 294,680 
Div. on com. stock (6%) 1,994,394 1,994,394 1,926,136 1,768 ,569 
SS i bss Gis ot Da ils an to's $2,410,009 $2,404,421 $2,294,423 $2,126,309 

Total surplus at close o 
A Blake Kinin Oa a wow we $3,336,696 $2,708,012 $2,351,823 $2,086,162 


—V. 87, p. 1421. 


Norfolk & Portsmouth Traction Co. 
(Report jor Fiscal Year ending Dec. 31 1908.) 


President John Blair MacAfee writes in substance: 


General Results.—While there has been considerable increase in fixed 
charges, this increase represents interest upon properties acquired and im- 
provements made to _ take care of existing conditions, ani to pro- 
vide for the exceptionally rapid growth of the community served. These 
investments have measurably realized the expectations stated in the report 
of last year, and while the increase in gross earnings compared with the year 
1906, when business was abnormally stimulated by the preparations inci- 
dent to the Jamestown Exposition, is Semen vey small, there has been 
a large reduction in operating cost, primarily due to capital expenditures. 

The year 1908 was a most important one in the company’s history. The 
insolvency of the Jamestown Exposition in November 1907 had a disas- 
trous effect upon commercial and industrial affairs in Tidewater Virginia 

uring a t part of 1908. During the latter part of 1908 general busi- 
ness conditions improved materially; building operations were renewed 
with vigor, and more dwellings were erected than in any similar period ex- 
cepting only 1907. The more favorable conditions which existed during 
the last three months of 1908 have continued during the present year, 
the gross earnings for this year showing an increase of over 18% over the 
same period last year. 
w@sThe Virginian ilway has been completed, and early in 1909 complete 
operation will begin over the line of that road. The completion of its coal 
terminals at Seweil’s Point will have a tendency to largely increase the earn- 
ings of your Norfolk & Atlantic Terminal RR. 

Funded Debt.—There was an increase of $134,000 first mortgage bonds 
outstanding during the year 1908, and for amounts expended in construc- 





tion d the year 1908, aap rey with balance due on construction for 
1907 for which no bonds have n issued,we are entitled to issue $185,000. 

The Norfolk & Atlantic Terminal Co. during the year issued $500,000 
consolidated eral mo bonds, making the total bonds on that 
property $1,000,000. The $500,000 general mortgage bonds were issued 
to by company in payment of advances made during 1906 and 1907. 

of March 1 1908, your a issued $1,458,000 convertible 6% 
notes, maturing in equal portions in March 1910, 1911 and 1912, of which 
$1,284,000 were. sold to Dec. 31 1908 (V. 86, p. 1344, 1410, 1530). Ehese 
notes are secured by capone of the following collateral: 

642 Shares Cit as Co. stock, 
$831,000 Norfolk & Portsmouth Traction Co. bonds, 
$600,000 Norfolk & Ocean View ~s Co. bonds, 

5,000 Shares Norfolk & Atlantic Terminal Co. stock, 
$500,000 Norfolk & Atlantic Terminal Co. bonds. 

Capital Expenditure.—During 1908 $139,836 gross was expended in con- 
struction upon all the lines owned and controlled, including $133,745 by the 
Norfolk & Portsmouth Traction Co. for new power house, sub-stations, &c.; 

roperty yy Agere gated $64,683; net, $75,153. This is exclusive of City 
as Co., . > 

City Gas Co.—During the year 1908 your company bought 190 shares 
of the capital stock of the City Gas Co. of Norfolk for $27,186. Of the total 
capital outstanding of the City Gas Co., the Norfolk . & Light Co. owns 
4,011 shares and the Norfolk & Portsmouth Traction Co. 983 shares. Six 
shares are in the hands of the public. The receipts of the gas com- 
pany for the year 1908 are but a few dollars less than in 1907, whereas the 
nt expenses show a decrease of $13,938, net earnings an increase of 
almost $14,000 and surplus an increase of more than $20,000. There was 
expended for extensions, construction, improvements and betterments 
$35,139, all of which was charged to capital account. Number of custom- 
ers Dec. 31 1908, 7,784; increase 146. 

Paving.—The total charge to new paving account was $9,930, and the 
repairs to paving during 1908 amounted to $8,925, charged to operation. 

Maintenance.—In 1908 we expended $355 85 per mile of track for track 
maintenance, in 1907 $468 58 per mile, in 1906 $358 34 per mile and in 
1905 $378 59 per mile. The operating ratio, all companies, for the year 
1908 was 58.82% for 1907, 63.08%, and for 1906 61.89%. . 4 


NORFOLK & PORTSMOUTH TRACTION CO. AND ALLIED COS. 
COMBINED INCOME ACCOUNT FOR CALENDAR YEAR. 











1908. 1907. 1906. 
ORE Ss oan a concen n moc ce $1,877,930 $2,616,458 $1,719,546 
Operating expenses. ..............- 1,104,346 1,655,654 1,113,883 
IO DG tet Gesuliekawe $773,584 $960,804 $605 ,663 
OI i rh bates 170 
PD PD wnwoneacedonvandces $773,584 $960,804 $605 833 
Deductions— 
RP UNOD. Wo beccccnscen $95,504 95,172 
I i en 61,600 61,599 
Lease Norfolk Ry. & Light Co______- 59,125 42,626 $501,556 
I On eo ccs asdiviies aie che an 483,260 462,057 
Interest on floating debt......... - 28,613 43,354 
Interest on convertible notes_-_-_ .___- NR 5 oo ee eee 
PE boa tina nocd ucancads 58 kh Ree te ra 
EE MEIOINS, 6 wn cceciecncas $790,630 $707,091 $501,556 


Balance for year def .$17,046*sur$253 ,712 sur.$104,277 


* From the balance as above in 1907 was deducted $126,508 for depre- 
= — extraordinary expenditures incident to Jamestown Exposition 
service, &c. 


NORFOLK & PORTSMOUTH TRACTION CO. AND ALLIED COM- 


PANIES. BALANCE SHEET DEC. 31 1908. 
Liabilities— $ 
Property, franchises, rights Capital stock.......---- b8 ,750,000 
and privileges__..-._--- 19,505,598 | First mortgage bonds-_-_-_b10,551,000 
Stocks and bonds of allied General mortgage bonds. 0500,000 
com wid mutns a a1,652,696 | Equip. car trust notes- ---. 17,500 
Other investments----. _-_- 280,870 | Convertible 6 % notes___. 1,284,000 
Real estate available for Bills payable___....----- »156 
Witten eitienwacdee 65,945 | Accounts yable......-. 314,526 
Material and supplies..... 125,850}Consumers’ and employ- 
Accounts receivable_-_--- 211,092 ees’ deposits__.......-. 19,825 
Atlantic Coast Term.Co_. 155,871} Unredeemed tickets_- _-_-_-. 6,758 
Bills receivable_......--- 299,883 | Reserve for injuries and 
CD Ends sane nnn ds 54,812 Ns os civic end & 7,141 
Prepaid and reserve acc’ts 61,171 |Accrued bond interest, 
rentals and taxes__-_-_-_- 107,632 
Settlement fire loss, Queen 
Street plant__.... _-_- 736 
SES os hi’ wins Wider eraieat 324,514 
CO dans Sisco. shi pie anand Scone vt 22,413,789 Cian: ss asso os xo avek ances 22,413,789 








a Includes 4,994 shares City Gas Co., 402 shares Atlantic Coast. Terminal 
Co., 500 shares Suffolk Light & Ice Co., 5,000 shares N. & A. Term. Co., 
$500,000 gen. mtge. bonds N. & A. Term. Co., 170 shares E. R. & H. R. 
Ry. ve aaa shares N. & O. V. Ry. Co. and $1, 000,000 bonds N. & O. 


V. Ry. Co. 

b Of the stock, first and general mortgage bonds shown under liabilities, 
the Norf. & Ports. Trac. Co. owns $1,099,000 stock and $1,500,000 bonds, 
par value, of the allied companies included in the statement, the value of 
whichjis included under investments.—V. 88, p. 1197, 883. 


American Beet Sugar Co., New York. 
(Report for Fiscal Year ending March 31 1909.) 


President H. Rieman Duval, New York, May 1 1909, 
writes in substance: 


General Resulis.—The surplus for the year after payment of dividends 
on the preferred stock was $1,047,742 (contrasting with $638,311 for the 
previous year), and this amount, in accordance with custom, has been 
applied to working capital, which on Dec. 31 was $2,273,468, of which 
$852,634 was in cash on hand. 

There are unsold 188,036 bags of sugar, which will be transferred to the 
next campaign at cost. There were brought into this year 446,493 bags, 
also at cost. No money was borrowed for campaign purposes, because of 
the increase in working capital from the earnings of So eg years and the 
more rapid realization on the sugar produced. The lack of working capital 
heretofore has been a dangerous, embarrassing and expensive burden. 

Las Animas factory rental increased $50,000 because a full year’s interest 
and sinking fund was paid, while last year only six months’ interest was due. 
fn Mert: fund has canceled $40,000 bonds of the Las Animas Co. (V. 

irhere was spent during the year for depreciation and repairs $296,238; 
during the previous year $354,055. 

The Lamar factory was not operated during the year and thus produced 
no revenue, while fixed expenses, aggregating $45,718, continued. 

Land and farm operation charges show $6,905, being the result of net 
losses on land farmed. 


Beet Crop.—Agricultural conditions were better in California than during 
oho pepyeene season, resulting in the production of about 66,000 more tons 
of beets. ; 

In Colorado, owing to an unusual and prolonged drouth, during which 
there was insufficient rain and water for the irrigating canals, all farm 

roducts decreased, and the plantings of sugar beets for Rocky Ford, 

as Animas and Lamar produced but 108,609 tons, which product in 1907 
amounted to 277,499 tons, a decrease of 168,890. The supply of beets 
being so small, the Lamar factory was not operated and the operations of 
Rocky Ford and Las Animas were curtailed to such a short period that the 
cost of production was abnormally high. 


Price of Sugar.—The average price received for the sugar sold was a littl© 
more than in the previous year. The year witnessed a reform in@the 
general methods of selling sugar in the discontinuance of the perniciou 
practice of selling deliverable sixty to ninety days ahead. 


Improvements.—There was expended for improvements to factories, 
canals and lands $122,760. Improvements have been authorized as follows: 
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To oe ane Oxnard factories (prior to coming CAMOEN) 5e aos 
es OtOd GBDOUE... on 6 ono ee cee eee sees cee tnwwsewowsanesece ¥ 
To complete the tile dr: of the 5,000 acres of lands at Chino 

(one-half to be comple in the next year) about -....--..-.. 25,000 
To cultivate and improve the 15,000 acres of lands at_ Rocky Ford 

and Lamar (save about 2,000 acres not suitable for beet culture, 

which it is proposed to sell), at an expenditure, over a series of 

years, including the purchase, now, of a heavy German steam 

low for $25,000 to OD Ge wedstncng pe ncunisogeseussumve 125,000 

Khe lands capable of producing beets it is proposed to retain and culti- 
vate until they produce a fair supply of beets, for at least one factory, and 
are in an attractive market condition. 

The reconstruction of the Lamar Canal, referred to last year, progresses 
favorably. 

Outlook.—The agricultural prospects for the coming year are unusually 
promising in California, both in early and increased Ts. with abundant 
yield. In Colorado the heavy snows have well watered the lands and pro- 
vided much storage water for the irrigating canals and ditches. The facto- 
ree will enter the next campaign better prepared for the work than ever 

ore. 

INCOME ACCOUNT. 











1908-09. 1907-08. 1906-07. 

Gross receipts from operation... --.-.-. $7,135,327 $5,749,596 $5,973,402 
Income from other sources.......-- 9,380 31,680 22,375 

TREE RROOGNN Ss . voce wivbnacedenawe $7,144,707 $5,781,276 $5,995,777 
Oper. expenses, incl. depreciation and 

repairs and administrative expenses 5,480,649} 4,661,717 5,392,209 
Ge hc dtkdnetetdeacddbsdiiin dads ,824 

os 

jee over depreciation, taxes, &c.. $1,603,234 $1,119,559 $603 ,568 

uct— 

rp carried over Lamar factory __ Seen). eee See 
Di CE DEE naw cdot saneduae 80,000 | | .. fhe ee 
Land and farm operations._..._._.- 6,905 27,197 $32,086 
Interest on certificates___....._.-.-. 180,000 180,000 180,000 
pe ee ee ree ee @ Gyan haga I aaa 
Preferred dividends, 6%--.....-.-- 245,400 244,050 240,000 

Total deductions._._._.__.......-. $555,492 $481,247 $452,086 
B ce, surplus for year........-. $1,047,742 $638,311 $151,482 


Note.—The comparisons of gross receipts and «perating expenses, it is 
presumed, are not strictly correct, the figures for the recent year be ng 
probably on a somewhat different basis than ia the earlier years. 


BALANCE SHEET MARCH 31 1909. 


Assets— Liabilities— 
Factory sites, plants, Common stock__.-.-.--- $15,000,000 
lands, equipment, &c_$21,955,121)| Preferred stock _____--- 5,000,000 
Stock of other companies 189,482 | Certificates of indebted- 
Pref. stock in treasury Be pGGt dain odskaue 3,000,000 
IS SUID a, a so ss din ins es 910,000| Accounts payable --_---- 217,502 
— BEN aes 852,634 | Unexpended proceeds 
Accts. and bills receivable 442,880 Animas bonds -_-_-_-__-_ 128,546 
Mat’'l, supplies, &c.(cost) 1,216,281| Reserve for working capi- 
Expenses advanced ac- GU sina wes ae kne earn 2,273,468 
count current produc’n 53,118 
SE | inning wdinain $25,619,516 EL ~ cs nihince ols asa uses $25,619,516 





The statement made to the New York Stock Exchange 
on April 20 said: 


Stock.—The authorized capital is $5,000,000 6%fJnon-cumulative pre- 
ferred stock and $15,000,000 common stock, ail outstanding, fully paid; 
no personal liability. ‘“The holders of the preferred stock shall be entitled 
in each fiscal year from and after July 1 1899 to receive non-cumulative 
dividends, at such rate not exceeding 6% per annum, payable quarterly, 
as the net profits of the compose shall suffice to pay. The holders of the 

referred stock shall further entitled in the event of dissolution or liqui- 
Bation of the company to receive the amount of their preferred shares 
out of the assets of the corporation before anything shall be ay therefrom 
to the holders of the common stock. The common stock shall be subject 
to the prior rights of the holders of the preferred stock as herein declared 
and no dividend on the common stock shall be declared in any fiscal year 
until the full dividend (being 6%) for each fiscal year on the preferred 
stock shall have been set apart or paid.’’ The holders of preferred and 
common stock have equal voting power. 

Properties.—The company owns in fee and operates the following beet 
poe. factories, all equipped with modern machinery, their daily capacity 


At Oxnard, Cal _.....--- 2,000 tons| At Lamar, Col_____----- 500 tons 
Pegs SS | ee eee 800 tons| At Grand Island, Neb... 400 tons 
At Rocky Ford, Col___-_- 1,000 tons 


Also operates under lease for 25 years, from Oct. 2 1907, a beet sugar 
factory at Animas, Col., daily capacity 800 tons. The entire capital 
stock of the Las Animas Sugar Co. (owner of said factory and of 5,000 acres 
of valuable land adjacent thereto) is owned by the Riverside Land & Canal 
Co., which has a total authorized capital stock of $200,000, consisting of 
2,000 shares, Pe value $100 each, of which 1,000 shares have been issued 
and are owned by the American Beet Sugar Co., being carried on its books 
at cost; said lands and factory of the Las Animas Sugar Co. are mortgaged 
to the Guaranty Trust Co. of New York, trustee, to secure an issue of 
$1,000,000 6% sinking fund gold bonds, dated Oct. 1 1907, maturing 
Oct. 1 1932, unless sooner retired by the sinking fund; to date $40,000 have 
been retired and canceled. Payments for account of interest and sinking 
fund are guaranteed in the payment of annual rental by the American Beet 
Sugar Co. during the term of said lease. (V. 86, p. 1222.) 

he American Beet Sugar Co. owns in fee, adjacent to its factories in 
California, 7,000 acres of valuable agricultural lands, and adjacent to its 
Colorado factories it owns in fee 10,000 acres of valuable agricultural lands; 
also shares of stock in irrigation canals in Colorado and California adjacent 
to said lands.—V. 88, p. 1130, 1063. 


American Gas Co., Philadelphia. 
(Official Statement of Oct. 29 1908.) 


The statement made to the Philadelphia Stock Exchange 
in connection with the listing of the $1,500,000 6% collateral 
trust convertible gold bonds dated Oct. 1 1907, maturing 
Oct. 1 1914 (V. 85, p. 1006), furnishes the following data 
SHARE CAPITAL OF COMPANIES CONTROLLED AND THE AMOUNTS 


THEREOF DEPOSITED TO SECURE THE $1,500,000 COLLATERAL 
TRUST 6% BONDS, AS OF OCT. 29 1908. 


Date ——Capital Stock—— 
Incorp- Autho- 


Total Deposited 
owned by under trust 





Name— rated. rized. Issued. Am.Gas Co. agreem’t. 
Bangor (Me.) Gas Light Co_r__..1854 $300,000 00, 300,000 None 
Burlington (Vt.) Gas Light Co_z._.1852 1,250,000 1,250,000 1,250,000 $1249,875 
Burlington (Vt.) Lt. & Pow. Co_z_1902 50,000 50,000 50,000 None 
Canton (O.) Gas Lt. & Coke Co_y_1856 150,000 150,000 150,000 None 
Kewaunee (Ill.) Lt. & Pow. Co_z_1899 100,000 100,000 99,800 96 ,900 
p Ltg. & Htg. Co., Kewanee, Ill.z_1902 100,000 100,000 100,000 99,706 
p Kingston (N.Y.) Gas& El.Co_z_1902 700,000 700,000 700,000 697,500 
p Peru (Ind.) Amer. Gas Co_y_..1886 60,000 60,000 40,000 None 
Luzerne County Gas & Elec. Co.z_1908 2,000,000 2,000,000 2,000,000 None 
Portage (Wis.) Amer. Gas Co_z__1886 40,000 40,000 40,000 None 
Pp People’s Gas Co. (Pottstown, 

Wd UB yh vawews dn den icie as « 1899 100,000 100,000 100,000 None 
p Rockford (Ill.)GasLt. &CokeCo_y1861 300,000 300,000 300,000 299,750 
p St. Clair Co, Gas & Elec. Co_z__1907 3,500,000 3,500,000 3,500,000 410,000 
Waukesha (Wis.) Gas & El. Co_z_1903 100, 100, 100,000 None 
Western United Gas & Electric 

Oo., Aurora, Jll., common.z .. .. 3,000,000 3,000,000 541,800 None 

Do do WOE Basinn dian 1,500,000 1,500,000 200,000 200,000 

NB iditdice a datianed samicieid $13250,000 $13250,000 $9471,600 $3053 ,725 


TOTAL FUNDED DEBT OF AMERICAN GAS CO. AND COS. OWNED BY IT 


Authorized. eg Maturity. 
American Gas Co. coll, trust 6% bonds......- $1,500,000 $1,500, Oct. 1 19i4 

Companies Owned and Operated— 

Bangor Gas Light Co. Ist 5% bonds......... 300,000 300,000 Oct. 11941 
*Burl Gas Light Co. Ist M. 5% bonds 

(352, owned by American Gas Co.)_.... 1,250,000 930,000 Jan. 1 1955 
*Canton Gas Light & Coke Co. lst M.6%-.... 150,000 150,000 July 1 1917 
Kewaunee Light & Power Co. Ist M. 6%--_-- 250,006 185,000 Jan. 1 1924 
*Kingston Gas & Electric Co. Ist M. 5% ($33,- 

000 owned by American Gas Co.)........-. 700,000 700,000 May 1 1952 
*Peru American Gas Co. Ist M. 6%-~-...-.-.-.-.- 60,000 60,000 July 1 1916 
*Portage American Gas Co. Ist M. 6%-..--.-.-- 40,000 40,000 July 1 1916 
People’s Gas Co. of Pottstown Ist M. 5%.--- 90,000 90,000 Jan. 1 1920 
*Rockford Gas Light & Coke Co. lst M.6%-.. -...-.-.-. 52,000 Mch. 1 1910 

do do Ist M. 5%..- ,000 548, Mch, 1 1950 
*St Clair County Gas & Electric Co. lst M. 5% 

(owned by American Gas Co.)_...........-. 3,500,000 410,000 Mch. 1 1957 

Bonds to retire which last-named 5s are reserved— 

East St. Louis Gas Light Co. lst M.5%-. --..--... 527,000 Sept. 1 1922 
Belleville Gas & Electric Co. lst M.5%-- --.-.--.. ,000 Sept. 1 1922 
Waukesha Gas & Electric Co. Ist M. 5% 

(owned by American Gas Co.)_........-...- 300,000 170,000 July 1 1958 
*Waukesha American Gas Co. Ist M. 6% __--- 90,000 90,000 July 1 1917 
Luzerne County Gas & Electric Co. Ist M. 5%. 3,500,000 494,000 Oct. 1 1948 

Bonds to retire which last-named 5s are reserved— 

Wyoming Vall. Gas & Elec. Co. Ist M.5% —--.----.- 780,000 Jan. 1 1925 
Wyoming Light & Power Co. Ist M.5%--  -..---.- 175,000 Jan. 1 1930 
West Electric & Gas Co. Ist M. 5%.-... ----..-- 40,000 Jan. 11913 
Hazleton Gas Light Co, Ist M.5%..-... -....... 111,000 April 1 1932 





Total supplied (not in official statement)__$12,330,000 $7,615,000 
*Guaranteed, principal and interest, by American Gas Co. 


EARNINGS OF TRIBUTARY COMPANIES—YEARS END. DEC. 31. 
Note.—The results for 1908 were furnished direct to the ‘‘Chronicle.’’ 











1908. 1907. 

CD Ci ne sd cine ams Cae Oe $1,220,297 $1,168,378 
Operating expenses, including taxes, &c___-.-_.-.- 748,511 732,077 
$471,786 $436,301 

Dividend Western United Gas & Electric, pref-_- 12,000 12,000 
$483,785 $448,301 

Tpeerues om CUMGed Gabe sso ob nn cn rete ceding 254,407 214,208 
Net profits of tributary companies---......-... $229,378 $234,093 


INCOME ACCOUNT AMERICAN GAS CO. YEARS ENDING DEC. 31. 











1908. 1907. 1906. 
Profits from tributary companies_._... $229,378 $234,093 $201,913 
Interest on investments, &c._-..-.--- 31,495 24,443 30,982 
$260,873 $258 ,536 $232,895 
General expenses, taxes, &c___..--- ,950 37,089 34,930 
SRSGHINS CR JOODE ss onc cwadenecasccs 87,233 90,486 55,677 
$134,690 $130,961 $142,288 
Dividends (6% [per annum) ----.---- 102,000 102,000 101,676 
DED doediwatawadees sebauned $32,690 $28,961 $40,612 
BALANCE SHEET OF AMERICAN GAS CO. SEPT. 30 1908. 
Assets— Liabilities— 
Equity (over bonds issued) in Geen SOON, So celdk de ec. ue $1,700,000 
the several plants___.-.---. *$3 ,564,020| Collateral trust convertible 5s_ 1,500,000 
Insurance invest. acct. (bonds) 39,414/ Bills payable_.___..._...--- 20,800 
Investment account_-_-_...--- 789) Liability insurance fund. ---- 21,162 
Bonds of sundry cos. in treas_. a Fire insurance fund -_------_---. 18,252 
Col GN co sn wean 144,253| Dividend Western Gas & Elec- 
Dividend account.-_-......-- 51, SEE ee A ER LAF BEE (4 
Interest account -.-......-.-- 78,195; Commission, bond sales acct _ 74,913 
Expense account........-.--- 27,294| Depreciation reserve account. 317,100 
ORS Pie 1,705} Profit and loss account... -_-- 335,443 
TNE i aie mice in bennks B46 704 AIR. Teta | bs -cewdncntictisind $4,794,670 








* Including original cost and advances for betterments, represented by capital 
stocks owned by Am. Gas Co., viz.: Bangor, Me., $263,045; Burlington, Vt., 
$293 ,427; Canton, O., $198,207; Kewaunee, Ill., $466,293; Kingston, N. Y., $221,358; 
Peru, Ind., $124,262; Portage, Wis., $67,784; Pottstown, Pa., $120,899; Rockford, 
Ill., $635,081; Waukesha, Wis., $72,651; Western United Gas & Elec. Co., $254,180; 
St. Clair Co. Gas & Elec. Co., $801,440; Luzerne Co. Gas & Elec.Co., $45,393. 

All of the controlled companies are incorporated under the laws of the sev- 
eral States in which they operate. Most of these companies have been fully 
described in previous issues of the “‘Chronicle,”” to which reference may be made: 


American Gas Co__._...-- V. 85, p. 1006|Luzerne County Gas & 
Bangor Gas Light Co-_-_---_- V. 73, p. 1161] Electric Co............. V.88, p. 628 
Burlington Gas Light Co., People’s Gas Co. of Potts- 

¥. OS, Bi BeOS V. OE. D. BUR | WN oo et V. 85, p. 1007 


Burlington Lt. & Pow. Co_V. 80, p. 1114] St. Clair County Gas & Elec- 


Kewaunee Lt. & Pow. Co__V. 85, p. 1007| tric Co____V. 85, p. 164; V. 84, p. 1555 
Kingston Gas & Electric Wyoming Valley Gas & 
Goo ééaul V. 80, p. 2347; V. 79, p. 273] Electric Co..........-- V. 81, p. 731 


As to the property of the several remaining companies, the present 
statement says: 

Bangor (Me.) Gas Light Co., franchise included in charter and exclusive; 
coal gas plant supplying city of Bangor and town of Brewer. Canton (O.) 
Gas Light & Coke Co., coal gas plant with mains and services. Kewanee 
(Ill.) Light & Power Co. (franchise expires in 1925), coal gas plant and 
auxillary water gas plant and steam operated electric light plant, supplying 
city and adjacent territory. Lighting & Heating Co. of Kewaunee, Ill., 
steam heating and ice plant, operated in connection with the Light & Power 
Co. of Kewaunee. Peru (Ind.) American Gas Co., coal gas plant and 
auxiliary water gas plant, &c., supplying Peru and South Peru. Portage 
(Wis.) American Gas Co. (franchise expires in 1911}, a modern coal gas 
plant supplying the city; a new 50,000-foot gas holder was recently erected. 

People’s Gas Co. of Pottstown, Pa., Lowe water-gas plant with mains, 
services, &c., supplying the city. Rockford (Ill.) Gas Light & Coke Co., 
modern coal gas plant, recently enlarged by addition of 1,000,000-cubic-foot 
gas holder, enlarged retort house, and coal-handling machinery, exhaust- 

ouse, purifiers, &c. St. Clair County Gas & Electric Co. (charter and 
franchise perpetual for gas, direct from Legislature; franchise for electric light 
expires 1932), coal gas and water gaS plant supplying City of East St. Louis 
and coal gas and water gas plant and steam electric light station supplying 
city of Belleville; land has recently been purchased in East St. Louis for 
new and much larger works to eg A both cities with gas from one central 
plant. Waukesha (Wis.) Gas & Electric Co. formed in 1903 by consoli- . 
dation of the Waukesha American Gas Co. and the Waukesha Electric Co.; 
gas franchise expires 1911, electric light franchise 1927.—-V. 88, p. 627.508. 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Altoona & Beech Creek RR.— Application for Receiver.—A 
etition was filed by certain creditors in the Blair County 
Court on May 7 asking for the appointment of a receiver. 


The company, it is stated, is insolvent, and has failed to pay wages due 
employees and interest on $300,000 outstanding bonds under the mortgage 
to the Central Trust Co. of Altoona, and has other outstanding debts. 


American Cities Railway & Light Co.—Report.—The 
results for calendar years compare as follows: 

American Cities Railway & Light Co.—Holding Company. ; 

Dividend Balance, 








2 Par value $100. y Par value $50. zg Par value $25. p Perpetual gas franchise. 








Calendar Total Net, after Fized 

Year— Income. Taxes. Charges. Paid. Surplus. 
| RRS alae $547,897 $518,396 -......- *$414,366 $104,030 
SEGE Gitienund on 527,123 SERtTS.. wennanee *414,370 95,404 
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Combined Income Account of Local Companies. cordance with a standard to be agreed upon, and the Terminal Company 
ci REE $5,435,494 $2,155,246 $1,253,715 $617,176 $284,355 will agree to maintain that standard. It is understood that the Oak Par 
SE inasidies « dimond 5,437,797 2,066,093 1,156,004 604,676 305,413 road up t hy ot Pr org enditures for track elevation and to bring the 
. a 8. All equipment delivered to the Terminal Company shall be marked 
6% on outstanding preferred stock.—V. 84, p. 1179. ebourte of tie least by y 


Atchison Topeka & Santa Fe Ry.—Favorable Decision.— 
The United States Circuit Court of Appeals at San Francisco 
on May 3 reversed the decision of re Wellborn in Nov. 
1907 imposing a fine of $330,000 for alleged rebating on 66 
counts (V. 85, p. 1209), and remanded the case for a new 
trial. 

The published and legal rate on lime between Nelson, Ariz., and Barstow, 
Col., was $70 per car load of 40,000 lbs. minimum, or $3 50 a ton. The 
“‘concessions,’’ it was claimed, ran from 35 cents to $14 05 a car, and for 
384 cars did not agerogate $500. The lower Court would not permit the in- 
troduction of testimony to show that part of the lime shook out in hand- 
ling. The higher Court held that the question of intent entered into the 

made the indictment, and that, therefore, this testimony was 
erroneously excluded..—V. 88, p. 1001, 748. 


Buffalo Rochester & Eastern RR.—See editorial on a pre- 
ceding page.—V. 88, p. 821. 


Camden & Trenton Railway.—Deposits of First Mortgage 
Bonds Subject to Assessment.—All of the first mortgage 5s 
except $39,500 havebeen deposited with the Union Trust Co. 
of Philadelphia, and the Powell committee has decided, in 
order to give all bondholders the opportunity to avail 
themselves of the benefits of the plan of reorganization, to 
accept further deposits of bonds until May 15 1909, at 12 
o’clock noon, upon the payment by the depositor of an 
assessment of 114% of the face value of his bonds. See 
plan V. 88, p. 1126. 


Canadian Northern Ry.—New Equipment Bonds.—The 
company has filed for record two mortgages dated April 29 
1909, made between the Imperial Rolling Stock Co., Ltd., 
National Trust Co., Ltd., and the Canadian Northern 
Railway Co., securing equipment bonds “series 8, 1909,’’ 
limited to $1,000,000, and bonds “series T, 1909,”’ authorized 
issue not stated officially but said to be about $1,500,000. 

Bonds Offered —Wm. A. Read & Co., New York, and the 
Dominion Securities Co., Toronto, are placing the issue of 
$1,000,000 444% first mortgage gold bonds, series S, issued 
by the Imperial Rolling Stock Co., Ltd., and guaranteed as 
to principal and interest by the Canadian Northern Ry. Co. 
These bonds are dated March 1 1909 and will matureserially, 
$100,000 each March 1 from 1910 to 1919, both inclusive. 
Denominations $500 and $1,000.c*. Interest M. & S. at 
Canadian Bank of Commerce, Toronto, New York and Lon- 
don. Principal payable at Toronto and New York. 


These bonds have been issued to pay in part for the following new stan- 
dard equipment, viz.: 15 locomotives, 750 box cars, 4 first-class coaches, 
3 sleepers, 5 baggage and mail cars, 10 refrigerator cars, 32 cabooses and 2 
snow plows. This equipment cost the railway company $1,336,227, of 
which the company pays in cash 25%. 


Mortgage on Proposed Extension.—See Duluth Winnipeg 
& Pacific RR. below.—V. 88, p. 1196, 1126. 


Central Terminal Co., Chicago.—Preliminary Statement 
as to Proposed Amalgamation oj Chicago Elevated Roads.—A 
preliminary outline of the proposed plan for amalgamating 
the elevated railroads of Chicago has been prepared by the 
committee consisting of Ira M. Cobe, Emile K. Boisot and 
Samuel Insull. The committee suggest the organization of 
this new company with at least $4,000,000 capital stock, 
to take over the downtown loop (Union Consolidated Ele- 
vated Ry.) and then to lease the other roads, guaranteeing 
the interest on their bonds and paying dividends on their 
stock upon a basis suggested tentatively as follows: 

Annual Dividends (Per Cent) Payable Under Proposed Leases. 


Blev. RRs.: 1910. '11. '12. 13. 14. '15. '16. °17. °18. °19. ’20. Thereafter. 
South Side__ 3 3 3%3% 4 44%4%4%4%4% 5 
Nor. W., pfd. 4 5 5 5 5 5 5 5 5 5 5 5 
Nor. W., com.—See below. 

Met. West Side—Not yet made public. 

Ch. & Oak Park—See below. 

Beginning in 1912 the following additional amounts would be available 
for division between the stock of the Oak Park and the $5,000,000 common 
stock of the Northwestern on a basis that cannot be determined until the 
financing of these roads is completed: 

Amounts Available Yearly for Division Between Northwestern Common and 
Oak Park Stock. 


912. i 1915. 1916 to 1920. Thereafter. 
$50,000 $125,000 $125,000 $225,000 $250,000 yearly $350,000 

[Press reports intimate that the Pore stock of the Metropolitan 
West Side Elevated has been offered dividends on a sliding scale quite 
similar to that suggseted above for the South Side Elevated, but that the 
Metropolitan interests contend that their common stock also should be 
permitted to participate in dividends in later years. Herein, it is said, lies 
the main obstacle to the successful conclusion of the plan.—Ed.] 

Text of Committee’s Statement. 

Chicago, May 3 1909.—To the boards of directors of the Chicago & Oak 
Park Elevated Ry. Co., Metropolitan West Side Elevated Ry. Co., North- 
western Elevated RR. Co., South Side Elevated RR. Co.: 

It is deemed desirable in the negotiations covering the proposed lease of 
the four elevated railroads in Chicago to present to each of the lines in suf- 
ficient detail the propositions to be made to each of the other lines, the 
Metropolitan figures being reserved pending presentation to the executive 
committee of that road. 

1. A corporation will be formed (to be called Central Terminal Co. or 
some other name) which will lease and operate the lines of the elevated 
companies, passne the rental as hereinafter mentioned. [The rentals sug- 
gested are shown above.—Ed.] 

2. The Terminal Company will have at least $4,000,000 of cash paid-in 
capital, and in addition thereto will acquire the downtown Loop. 

3. The Terminal Company will agree that $4,000,000 of its cash paid-in 
capital shall be expended only for the acquisition by it through construc- 
tion, purchase or otherwise, of plant equipment or other property for use in 
its business, and that until so expended such fund shall not be used except 
that it may be kept invested in marketable interest-bearing securities. 

4. The Terminal Company will annually, on or before March 1, furnish 
to the several lessor companies statements, certified by a chartered public 
accountant, showing its operations for the preceding year. 

5. Each lease shall continue for such time as the lessors’ lines in the city 
of Chicago may be maintained and operated under existing ordinance 
rights and such additional ordinance rights as may hereafter be obtained. 

The lessor companies shall enter into such agreement as may be neces- 
sary to suspend their existing para et® agreements for use of the Loop 
so long as the proposed lease shall be In force. 


1912 1913. 1914 


7. Each of the elevated companies shall, prior to the turning over of its 
property to the Terminal Company, put the same in good condition in ac- 





as the p ng roa 

9. The rental under each lease will be paid quarterly or at such other 
times as may be agreed upon in order to enable the lessor to promptly meet 
its interest payments on the bonds. ' 

10. All costs of operation, repairs and replacements, and all damages, 
taxes and legal expenses accruing during the term of the leases shall be 
paid by the Perminal ee age, 

11. Each lessor company shall agree to make from time to time such 
extensions of and Sapeovemensts to its lines as rf be requested by the 
Terminal Company. subject, however, to such conditions as may be 
upon and stated in the lease. To cover the cost of such extensions and 
improvements the lessor company shall issue its bonds to be purchased 
by the Terminal Company, or otherwise, as may be agreed upon In the lease. 

12. Each of the lessor companies shall fund, in such manner as may be 
agreed upon, all floating debt and car-equipment notes, so that its property 
will be delivered to the Terminal Company free from debt, except accrued 
pag Bly pe except bonded = i, ope god Len. ang taxes i - be borne 

essor company up to the date of the turn over of the propert 
per 1 od she —, iene Sine . a 4 , 
4 e rentals agreed to be paid are set forth in tables hereto annexed, 
and they are in addition to the interest on existing bonds and on such 
ds as it may be necessary to issue in order to retire all float indebted- 
ness and car-equipment notes. Interest upon all extension and improve- 
ment bonds shall be paid by the Terminal Company as additional rental. 

14. In treating with the Northwestern and Oak Park roads, the two 
properties are considered as one—subject, however, to the agreement that 
the total amount of mortgage indebtedness of the combined properties 
Shall not exceed $19,000,000. 

15. The terms herein, so far as they affect the taking over of the rs S 
erty and the management thereof, are necessarily preliminary and w e 
subject to such changes and modifications as may be agreed upon. 


Central Vermont Ry.—Guaranteed Bonds Offered.—See 
Central Vermont Transportation Co. under ‘‘Industrials’’ 
below.—V. 87, p. 1009. 


Charlotte (N. C.) Electric Railway, Light & Power Co.— 
Bonds Offered.—Stein Brothers, 217 East Baltimore St., 
Baltimore, are offering at 98 and interest, yielding about 
5%%, $250,000 ‘refunding and extension sinking fund 
mortgage” 5% gold bonds, dated April 1906, due April 1936. 
Coupons April and October. Mercantile Trust & Deposit 
Co., Baltimore, trustee. The authorized issue is $2,000,600, 
of which $339,000 is outstanding, $11,000 has been retired 
by the sinking fund and the remainder is reserved as follows: 
To retire prior liens, $380,000; for additions and improve- 
ments under carefully guarded restrictions, $1,270,000. 
The company comprises the street railway and electric-light 


and gas Pag ly in Charlotte and has a perpetual franchise. 

Of the $2,000,000 bonds authorized, $1,270,000 are held by the trustee 
to be issued only for extensions and additions at 80% of the actual cost, 
and then only when the interest charges on all the bonds issued and to be 
issued do not exceed 75% of the net earnings for the past year, after paying 
taxes and sinking fund. The trustee has absolute discretion upon report 
of expert to withhold its consent to such issue in case it believes that the 
ee age betterments will not be for the advantage of the holders of the 

onds already issued. Annual sinking fund a sum equivalent to 1% of 

bonds issued for purchase of bonds of this issue at 107% and interest, if 
obtainable; otherwise, such investments as the trustee deems proper. 

Subject to a closed first mortgage of $368,000, which is being reduced by 
a sinking fund $4,000 a year, the bonds are a mortgage on the entire _—- 
erty, rights and franchises of the company, which comprise the street rail- 
ways and electric light and gas plants in the city of Charlotte Poms in 
1907 41,325), and also a mortgage on the plant of the Dilwort ater Co..,. 
which operates in Dilworth, a suburban town, with a population of 2,000. 
The property has practically always been in the hands of the present 
owners, one of whom was for many years Mayor of the city. 


Year— Gross. Op. Erp. Net. Interest. Bal.,Sur. 
Seats coe weet $242,472 $131,019 $111,453 $35,550 $75,903 
De edge wae 217,988 120,496 97,492 35,950 61,542 
Si ibis wits 189,930 110,432 79,498 36,300 43,198 


No dividends have been paid on the stock, and excess earnings amountin 
in all to over $400,000 have gone into the property for extensions an 
improvements.—V. 83, p. 890. 


Chicago Milwaukee & Puget Sound Ry.— Mortgage Filed. 
The company, whose $100,000,000 stock is all owned by the 
Chicago Milwaukee & St. Paul, whose Pacific coast exten- 
sion it forms, has filed with the Secretary of State of South 
Dakota a mortgage to the United States Trust Co. of New 
York, as trustee, to secure an authorized issue of $100,000,- 
000 of 30-year 4% bonds, dated Jan. 1 last. 


Chicago Milwaukee & St. Paul Ry.— Mortgage on Pacific 
Extension.—See Chicago Milwaukee & Puget Sound Ry. 
above.—V. 88, p. 944, 882. 


Chicago & North Western Ry.— Maturing Bonds.—The 
$769,000 7% bonds of the Cedar Rapids & Missouri River 
RR. dated 1884 and due June 1 will be paid at maturity at 
the office of the Treasurer, 111 Broadway, New York City. 
—V. 88, p. 563, 504. 


Columbus Sandusky & Hocking RR.—Ohio Supreme Court 
Upholds 25% Assessment on Stockholders —The Ohio Su- 
preme Court on May 11 in 35 suits to enforce the double statu- 
tory liability of stockholders affirmed the decision of Judge 
M. G. Evans of the Common Pleas Court levying an assess- 
ment of 25% on the stockholders. 


The Circuit Court thought the amount of the assessment should be 50%, 
but the ruling of the lower Court is sustained. A few Ohio stockholders 
paid 50% under the finding of the Circuit Court and many suits were 
started in other States to collect the 50% assessment, none of which, it is 
stated, will have any standing, new suits being necessary. It is said to be 
doubtful if the amount collectible from solvent stockholders will be suffi- 
cient to pay outstanding claims, which are reported to aggregate about 
$800,000. A long account was given in the ‘“‘Ohio State Journal’ of May 12. 
Compare V. 84, p. 1113; V. 82, p. 803; V. 81, p. 264. 


Duluth Winnipeg & Pacific RR.—Bond Issue.—This com- 
pany has filed a mortgage, it is said, to the National Trust 
Co., trustee, to secure $1,250,000 bonds covering the 
proposed line from the Virginia end of the Duluth Rainy 
Lake & Winnipeg RR. to Duluth. The Canadian Northern, 
which controls the D. W. & P., is the third party named in 
the deed.—V. 88, p. 882, 822. 


Eastern Wisconsin Railway & Light Co.— Stock Owned— 
Bonds Guaranteed.—See Wisconsin Electric Ry. below. 
—V. 87, p. 346. 

Elgin Joliet & Eastern Ry.—Listed—The New York 
Stock Exchange has listed $1,500,000 additional first mort- 
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gage 5% bonds, making the total amount listed $10,000,000, | 

the total authorized amount. 

Improvem’ts Costing $1,500,000 for which Additional Bonds hate been issued. 

For additional main track, For new extensions. -. ~~. -_- $412,643 
side tracks and appurt’ces $263,326) For new equipment 824,031 

Earnings for Nine Months ending March 31 1909. 

Ni Operatin Net Oper. Taxes Other Total Balance, 

Months. Hesenus. Revenue. Paid. Income. Deductions. Surplus. 

1908—09__$1,864,471 $686,367 $86,500 $150,773 


$386,606 $364,033 
1907—08__ 1,892,314 700,798 ee a ee Se ere 
Deductions from income as above Include: 


Interest on bonds, $318,750; 
interest on special equipment loan (U.S. Steel Co tion), $18,750; inter- 
est on U.S. Steel C tion 


orpora clearance account, $2,862; rentals paid (joint 
facilities, $15,575; miscellaneous, $110), $15,685; betterments, $28,241; 
degrogetion Tre to July 1 1907 on equipment destroyed in 1909, $2,319. 

Florida East Coast Ry.—New Mortgage.—The company 
has filed a mortgage to Jasper C. Salter of New York, as 
trustee, to secure an issue of $40,000,000 bonds in two 
series, viz.: (1) $12,000,000 bearing 444% interest and 
g) $28,000,000 bearing 5% interest. Of the new bonds, 

16,000,000 will be used to refund two former issues aggre- 

ating $16,000,000 (namely, $7,258,000 Ist mtge. 5s and 
8,742,000 2d mtge. 5s), and the remainder are reserved for 
future purpose. 

In 1907 $5,080,000 of 6% gold notes were issued, due in 
August 1910, secured by pledge of the $7,258,000 1st mtge. 
bonds. This issue of notes, or a block of the same, was 
placed by Harvey Fisk & Sons (see V. 86, p. 228). The 
notes cannot be called for payment.—V. 88, p. 1002. 


Grand Trunk Pacific Ry.—Government Loan Authorized.— 
The House of Commons of Canada on May 4 passed the bill 
authorizing the Governor in Council to ‘“‘advance by way of 
loan to the Grand Trunk Pacific Railway Co. a sum not 
exceeding $10,000,000, forthe purpose of aiding the company 
in the completion of the construction of the Prairie section 
of the Western division of the National Transcontinental 
Ry.”’ The sum so advanced will bear interest at the rate of 
4% per annum, payable half-yearly and repayable in ten 
years from the time the moneys are advanced, or if advanced 
in installments, then in ten years from the time the first of 
such installments is advanced; the company may, however, 
repay the sum advanced at any earlier date on six months’ 
notice. 


The sum advanced will be secured by pledge of an issue of bonds to be 
made by the company equal in amount to the sum advanced. The bonds 
will bear 4% interest and will mature in 1919. Their principalamount, 
not exceeding $10,000,000, will be secured, subject to any prior lien or 
charge, by a ew mortgage tothe Royal Trust Co., trustee, covering the said 
Prairie Section, and the equipment and franchsies described in the mortgage, 
and will be guaranteed as to the rae of the principal and interest 
thereof by the Grand Trunk Ry. Co. 

(Under the original Act, the Government, while it gave no subsidy, 
guaranteed the company’s 3% first mortgage bonds, issuable at the rate 
of $13,000 per mile on the Prairie Division, between Winnipeg and the 
Reeky Mountains, and for 75% of the cost of the Mountain Division, be- 
tween the Rockies and Rupert. To meet the further cost, the Grand Trunk 
Ry. Co. guaranteed second mortgage 4% bonds (dated 1905) of the Grand 
Trunk Pacific; but in case the latter should default, and the Government 
appoint a receiver, the net earnings of the Western Section would be divided 
between the Government and the second mortgage bondholders in the pro- 
portion of 75 and 25%. In 1906 an issue of consolidated debenture stock 
was made. See pages 60 and 61 of ‘‘Railway and Industrial’’ Section and 
compare V. 88, p. 1193, 1061, 822, 823.—-V. 88, p. 1061. 


Grand Trunk Ry.—Loan from Canadian Government .—See 
Grand Trunk Pacific Ry. above and compare V. 88, p. 1193. 


Great Northern Ry .— Bonds Ojjered.—Clark, Dodge & Co., 
New York; Moffat & White, New York and Chicago, and 
Lee, Higginson & Co., Boston, New York and Chicago, are 
offering, by advertisement on another page, at 10134 and 
interest, yielding 3.91%, the unsold portion of their block of 
$2,131,000 Eastern Railway of Minnesota, Northern Divi- 
sion, first mortgage 4% gold bonds, dated April 1 1898, 
$9,700,000 outstanding. Legal investment for the savings 
banks of New York and Connecticut. The following par- 
ticulars are furnished: 


Owing to the acquisition of the property by the Great Northern Ry. Co., 
no more bonds (beyond the $9,700,000 now outstanding) will be issued un- 
der this mortgage. bonds are a direct obligation of the Great Northern, 
secured at the rate of $34,085 per mile by absolute first mortgage on 284.58 
miles of main track, 50.75 miles of second track and 132.28 miles of side 
track. The above lines are among the most profitable of the Great North- 
ern system, and form the outlet to Lake Superior for the immense iron ore 
tonnage of the Great Northern Iron Ore Properties, under lease to the 
United States Steel Corporation. Further secured by first mortgage on 
very valuable terminal and dockage property in Duluth and West Superior, 
and the equipment in use on the mortgaged lines. The company is paying 
dividends at the rate of 7% on $210,000,000 stock.—V. 88, p. 1002. 


Hocking Valley Ry.—See Kanawha & Michigan Ry. 
below.—V. 88, p. 1127. 


Houston (Tex.) Belt & Terminal Ry.—Bonds Ojfered.— 
William Salomon & Co., New York, and G. H. Walker & 
Co., St. Louis, having sold the greater portion of the out- 
standing issue of $2,246,000 first mortgage (guaranteed) 
5% sinking fund gold bonds, are offering the remainder by 
advertisement on another page at 101 and interest. These 
bonds are dated July 1 1907 and are due July 1 1937; entire 
issue redeemable July 1 1917 or any interest date thereafter 
at 105 and interest. Authorized, $5,000,000; outstanding, 
$2,246,000. Par $1,000c*. Central Trust Co., trustee. 


Digest of Letter Signed by Vice-President A. T. Perkins. 

These bonds are secured by a first mortgage on the entire property 
now owned (or hereafter acquired), as the sole freight and passenger 
terminals in Houston, Texas, of the Atchison, The Chicago Rock Island & 
Pacific, the Colorado & Southern (Chicago Burlington & Quincy) and the 
St. Louls & San Francisco systems, also the St. Louis Brownsville & Mexico 
Ry.; representing a total of over 37,000 miles of road. The property 
embraces the best located and most modern terminals in Houston. The 
tracks, freight and warehouses are now in operation and plans are approved 
for a new passenger station in the heart of the city within three blocks of 
the leading hotel. 

The bonds are further secured by pledge of a lease of the ay erty for 
99 years, commencing June 1 1907, under which each of the following 
companies covenants to pay during the entire term its proportionate share 





of the interest and sinking fund on these bonds and on any bonds that 
may be issued to refund the same: 


Gulf Colorado & Santa Fore. Co. (Atchison Topeka & Santa Fe System) ‘ 
Trinity & Bae Valley RR. owned jointly by the Colorado & Southern ¥; 

Le rng — & Quincy System) and the Chicago Rock Island 

Cc ° . 

Dequmers Sour 1 Lake & Western Ry. Co. (St. Louls & San Francisco Sys- 
tem); an 
St. Brownsville & Mexico Ry. Co. 

The three first-named companies are integral parts of the systems by 
which they are controlled, separate corporations being formed in compliance 
with the laws of Texas. The above companies also own the entire capital 
stock of the Belt & Terminal Com y, each company owning one-fourth. 

rovides that the operating expenses shall be paid on a pro rata 
wheelage basis by the lessee com ies. 

The sinking fund provided by t mgregede calls for payment on June 1 
1908 and annually thereafter of 1% of the bonds issued, whether or not 
outstanding; under the lease the obligation of the lessee companies to pay 
this sinking fund 1s for the full term of 99 years, and the bonds are thus in 
effect guaranteed as to principal.—V. 88, p. 883. 


Kanawha & Michigan§¥Ry.—-Circular to Minority Share- 
holders.—The minority stockholders’ committee, consisting 
of G. D. Mackay, Chairman, W. H. Goadby and I. L. 
Ellwood, writes under date of Nassau and Pine streets, New 
York, May 4 1909, in substance as follows: 


We beg to call your attention to the published reports of the decision 
rendered in the case of the Attorney-General of Ohio vs. the Hocking 
Valley Ry. (see V. 88, p. 1127). he decision is against the Hocking 
Valley Ry. on every point but one—it allows them to keep their charter— 
but the three other points involved, namely, the ownership severally of the 
Sunday Creek Coal Co., the Toledo & Ohio Central and the Kanawha & 
Michigan, were decided against the Hocking Valley Ry., and by order of 
the Court the Hocking Valley Ry. was ousted from the control of these 
properties, the possession of which was held by the Court to be an illegal 
and unwarranted act. This for the time being will, of course, prevent 
any further steps being taken for the merger of the Kanawha & higan 
and the Hocking Valley Ry., upon which we had set our hopes. 

Undoubtedly the Hocking Valley Ry. will appeal the case, and it can 
be taken from the lower Court to the State Supreme Court and then to the 
United States Supreme Court. Whether the other courts will reverse the 
decision is a matter too uncertain for any present opinion. Another view 
would put the Kanawha & Michigan in a very favorable light: The Toledo 
& Ohio Central and the Hocking Valley Ry. are both Ohio corporations, 
and the Kanawha & Michigan is a West Vi ia corporation; it might Le 
possible that the Kanawha & Michigan could legally be made a holding 


com y for the other two companies, whereas neither of the Ohio com- 
panies could be a holding rer ong | according to the recent decision. If it 
should occur that the Kanaw & Michigan could legally be the holding 


company, then the Kanawha & Michigan financially would be far more 
benefited than under the merger which had been pro osed. Again it has 
been the contention of the minority holders that if the Kanawha & Michigan 
was operated independently it could easily be operated on a dividend basis 
for the stockholders. 

The situation is one which invites the greatest care and we shall take the 
best legal counsel. As soon as the lawyers of the Hocking Valley Ry. are 
free for a conference, their views will be communicated to you through 
another letter. Meanwhile we are receiving no dividends and the decision 
puts us no worse off. 

The gross earnings for the year ending June 30 1908 were $2,022,000, 
and for this year will probably be $2,100,000, or more. We should cer- 
tainly save 30% out of this for net, which will be $630,000. After deducting 
fixed charges of about $280,000, there would be left $350,000 net for the 
stock, about 4%. The great imporvements made from earn in the 
last eight years will begin to show surprisingly as soon as there is a genuine 
revival of business. here can be no further consent on our rt toa 
continuation of the plan of merger unless we receive the dividend compen- 
sation which we agreed to under the plan. 

The annual meet . will occur the first Tuesday in June, and it is more 
than Fag  aeaaend or the minority holders to stand together.—V. 88, 
Pp. 1128, 624. 


Kansas City Southern Ry.—New Directors —W. H. 
Williams, Third Vice-President of the Delaware & Hudson 
Co., and E. R. Bacon, Vice-President of the Baltimore & 
Ohio Southwestern, were this week elected directors of the 
Kansas City Southern to fill vacancies on the board made by 
the retirement of H. Blumenthal and H. R. Duval. The 
new directors are both practical railroad men. 

New Bonds Ojfjered.—George C. White Jr. & Co.,N.Y., offer 
‘“‘when if and as issued’”’ at the market price, yielding about 
4.957%, $100,000 of the new “refunding and improvement 
mortgage’’ 5% bonds, subject to call on 60 days’ notice at 
105 and interest, dated July 1 1909 and due April 1 1950. 
New York Trust Co., trustee. Compare V. 88, p. 1128, 375. 


Lima (Peru) Urban Ry.—Bonds Called.—Fifteen 6% gold 
bonds have been called for redemption July 1 1909. Cou- 
pons due that day will be paid after that date at the offices 
of William Salomon & Co. and W. R. Grace & Co., New York 
City. —V. 87, p. 1420. 

Louisville & Nashville RR.—Bonds Ojfered.—Kissell, Kin- 
nicutt & Co., N. W. Harris & Co., Moffat & White¥fand 
the National City Bank offer, at 98, $4,500,000 Paducah & 
Memphis division 4% bonds. The bonds formed part of 
the collateral for the $23,000,000 5-20-year collateral trust 
bonds which were called for payment on Aprill last. Come- 
pare V. 88, p. 295.—-V. 88, p. 944, 883. 


Metropolitan Street Ry., New York.—LZarnings.—The 
reports of the receivers show: 
Earnings of Metropolitan Street Ry. (compare V. 88, p. 940.) 











—Quarter Ending— —Quarter Ending— 

Dec. 3 : '08 Sept. ag Dec. 3 fe ‘08 Sept.30 ’08 

Gross earnings_.3,277,274 3,443,939/ Taxes ________- 339,975 374,672 

Oper. expenses_2,567,250 3,408,099| Interest ______- 155,000 @111,458 

Rentals... .-... 15,8 590,856 

Net earnings. 710,024 35,840; Other deduct’ns. 60,148 0572,005 
Other income__. 109,784 136,764 

Total deduc’ns1,071,010 1,648,991 

Total net inc. 819,808 172,604{| Balance, deficit. 251,202 1,476,387 








a Includes $8,333 interest on funded debt of roads opeep ved under agree- 
ment. 0b Rentals and interest on funded debt defaulted. 


Earnings of Allied Companies for Quarter ending Dec. 31 1908. 
Gross Net Other Interest, Balance, 
earn’gs. earnings. inc. taxes,&c. sur.or def. 

Cc. P.N. & E. Riv. RR__.$135,499 $15,292 $2,450 $6,745 sur$10,997 
Second Avenue RR--.---_-_- 106,504 21,264 516 3,111 sur 18,669 
28th & 29th Sts. Crosst.RR. 8,572 defi ,403 def1 403 
—V. 88, p. 1197, 883. 

Meadville & Conneaut Traction Co., Pa.—Receivership.— 
The United States Circuit Court at Pittsburgh on May 6 
appointed G. A. Gaston of Cleveland and Charles Fahr of 
Meadville, Pa., receivers, on the application of the General 
Electric Co. 


The company is a holding company controlling the Meadville & Cam- 
bridge Springs Street Ry. (see page 66 of ‘‘Electric Railway’’ Section for 
Feb. 1909), the Meadville Traction Co., Conneaut Lake & Linesville Street 
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Ry. ~~ | her about 50 miles of track, and People’s Incandescent 
Light Bs. an Sitwooe Park Co. The capitalization of the Meadville & 
Conneaut Traction Co. at last accounts was $1,100,000 of an authorized 
issue of $1,250,000 50-year 5% gold bonds due 1956, and $1,000,000 stock. 


an Central RR.—Joint Bonds.—The stockholders 
of the Grand River RR. (a subsidiary line running from 
Rives Junction to Grand Rapids, 84 miles) authorized on 
May 11 a mortgage to be made jointly with the Michigan 
Central RR. to secure an issue of $4,500,000 4% 50-year 
bonds, of which $1,500,000 will be issued to retire the first 
mtge. 6% bonds due Sept. 1 next and $1,500,000 to provide 
for double-tracking: etc., the remainder is reserved 
for future requirements. It is probable that none of the 
bonds will be issued immediately and that the bonds will be 
dated Sept. 1 1909. Compare V. 88, p. 1061, 1002. 


Missouri River & Northwestern Ry.—Sold.—See Rapid 
City Black Hills & Western Ry. below.—V. 87, p. 1011. 


National Railways of Mexico.—Listed.—The New York 
Stock Exchange has listed the company’s stock and bonds 
and has authorized further amounts to be listed from time 
to time as issued in accordance with the plan of readjustment 
and union, V. 86, p. 918, 982, as follows: 

Name of Security— Now Listed Add'l Am’ts. Total Auth. 
Prior lien 50-year 4 4s_-.___.-.--- $89,017,400 $17,482,600 $106,500,000 
General 70-year guaranteed 4s-_-_--- 52,€33,400 8,117,600 60,751,000 
First pref. non-cum. 4% stock. _-_-_-. 28,795,000 37,900 28,832,900 
Second pref. non-cum. 5% nom. stk.123 ,835,600 1,164,400 125,000,000 


Further extracts from the application to the New York Stock Exchange 
will be given next week. 

Underlying Securities Deposited, &c.—The company re- 
ports that underlying securities (1) have been deposited 
under the plan and thus acquired, or (2) have been otherwise 
acquired, or (3) are still outstanding, as follows: 

(1) Deposited to April 1 1909 and Acquired by National Railways of Mexico. 

Mex. Cent.Ry. Acquired. Tot. Issue Nat’l RR. Acquired. Tot. Issue. 
Priority 5% ’39. $5,177,000 $6,597,000] Preferred stock.$28,795,000 $28,832,900 
ist M. 1911--.-- 212,977 264 ,062|2d pref. stock.. 21,981,900 *22,233,333 
Cons. M. 4% -_-- 103,647,000 109,020,000| Common stock. 11,200 284,600 
1st incomes 19392719,463,000 232,706,000| Deferred stock. 11,015,300 *11,116,667 
Reg. incomes ’11 305,000 325,200 
2d incomes 1939 11,166,000 11,284,000 
Stock 58,949,700 59,127,100) 

(2) Securities Not Deposited under the Plan but Acquired by he Company. 
Acquired. Tot. Issue. 

National RR. Ist cons. mtge. 4% gold bonds due Oct. 1°51_ $2,540,000 $27,289,000 
Mexican Central lst cons. incomes 1939 (subject to lien of 

ES I oak 4 ene Se oee A neddn antodsncsce 275,000,000 


(3) Additional Securities—Not Acquired by the Company. 





Total Issue. 

Mexican Central—Equipment and coll. 5% gold bonds (first series, 
$400,000; second series, $550,000) $950,000 
sie od i gold notes (payment assumed by the company), due 
BB pe Re AR a PERE ST BS Oe Ee RRA a emer ane 
Equipment notes, due on various dates up to March 22 1917_____._-_- 
National RR.—Prior lien 44% % gold bonds due Oct. 1 1926_._..._._._- 


z Of the $32,706,000 first consol. income bonds, $5,000,000 have been acquired 
by the new company subject to pledge thereof for the four-year gold notes of the 
Central company; $7,136,000 are held subject to the agreement of the Central Com- 
pany to cancel the same; and $20,570,000 are outstanding ($19,463,000 deposited 
under plan). Of the 2d cons. income bonds, $486,000 are held for the company and 
$11,284,000 are outstanding ($11,166,000 deposited under the plan). 

* The figures for the total issue of 2d pref. stock and pref. stock include the num- 
ber of shares of such stock authorized to be issued to take up the 2,846 shares of 
common stock, in the proportion of two shares of second preferred stock and one 
share of preferred stock for three shares of common stock. 


Earnings.—The earnings of the Mexican Central and 
National Railroad of Mexico, now merged, for the year 
ending Dec. 31 1908, in U.S. currency, were: 

Mexican Central Ry., Limited. 





Siz Gross Net Other Fired Charged Balance 
Months. earnings. earnings. income. Charges, &c. off. sur. or def 
i $7,657,221 $2,824,596 -_____- $2,695,695 $87,885 sur$41,016 


9,208,225 2,592,956 


National Railroads of Mezico. 
$905....-.- $3,414,962 $1,342,028 $237,380 $1,587,587 
—V. 88, p. 1062, 945. 


Notes of Mexican Central Called.—Four-year 5% gold 
notes, to a total of $736,000, issued under trust deed 
dated July 2 1906 by the Mexican Central Ry. Co., have 
been called for redemption at par and interest at the New 
York Trust Co. on July 1. (V. 88, p. 23.)—V. 88, p. 1062, 
945. 


New York Central & Hudson River RR.— New Equipment, 
&c.—It is announced that of the new equipment arranged 
for last March (V. 88, p. 624) the 71 locomotives have been 
ordered from the American Locomotive Co. and 3,000 
50-ton steel hopper cars from the American Car & Foundry 
Co., of which the New York Central will receive 1,000 and 
the Lake Shore 2,000 cars. The directors of the New York 
Central and Lake Shore have, it is reported, authorized im- 
provements costing $5,700,000 and $5,500,000 respectively, 
some of which were begun a couple of years ago and later 
suspended on account of the financial disturbances.—V. 88, 
p. 1128, 823, 818. 


New York New Haven & Hartford RR.—Increase in 
Earnings.—See “earnings department’’ on a previous page. 

Electrification.—Relative to the possible extension of the 
road’s electrification, itis learned that preliminary estimates 
have been submitted for the information of the directors, 
but it is unlikely that any definite action will be taken for 
some time. The change will be a work of considerable 
magnitude, and even after the extension is authorized, the 
preparation of detailed plans and specifications will consume 
a good deal of time before actual construction is begun. 
—YV. 88, p. 1128, 1002. 

Norfolk (Va.) & Atlanta Terminal Co.—New Bonds.—See 
Norfolk & Portsmouth Traction Co. under “Annual Reports’’ 
on a previous page.—V. 83, p. 1171. 


Norfolk & Portsmouth Traction Co.—Bonds Sold.—News- 
paper advices state that Chandler Bros. & Co. of Philadel- 


def$8 ,179 





phia and Middendorf, Williams & Co. of Baltimore announce 
the sale of $800,000 first mortgage 5% bonds of the com- 
pany. This will enable the company to anticipate and make 
payment of $486,000 of its convertible 6% notes, due March 1 
1910, but subject to call on Sept. 1 next, and complete 
payments covering recent extensions and improvements 
to the property. 

Report.—See ‘‘Annual Reports” on a preceding page. 
—V. 88, p. 1197, 883. 


Pennsylvania RR.—Car Trusts Offered.—Kuhn, Loeb & 
Co. have purchased and sold $8,100,000 4% general freight 
equipment trust certificates, maturing in installments from 
1911 to 1917.—V. 88, p. 1062, 945. 

Called Bends. Banbury Hazleton & Wilkesbarre Ry. 
first mortgage Series A bonds of 1878 to the amount of 
$21,500 have been called and will be redeemed at par and 
interest on May 31 by the Fidelity Trust Co. of Philadelphia. 
—V. 88, p. 1062, 945. 


Pittsburgh & Northeastern RR.—New Stock for Projected 
Road.—This company incorporated in May 1906 to build 
a 50-mile road from Pittaburgh, through Westmoreland 
and Indiana counties , toSouth Bend, Armstrong County, Pa.., 
has filed at Harrisburg a certificate of increase in capital 
from $500,000 to $10,000,000. W. H. Craig of Pittsburgh 
was originally President, but in February 1907 the project 
was reported to have passed under the control of existing 
roads. It has been talked of asa possible outlet to Pittsburgh 
variously for the Pittsburgh Shawmut & Northern (compare 
V. 88, p. 1194), the Pittsburgh Binghampton & Eastern 
the Buffalo & Susquehanna and the Buffalo Rochester & 
Pittsburgh, &c. 


Pittsburgh Terminal RR. & Coal Co.—T'o Resume Oper- 
ations June 1.—B. F. Bush, President of the Western 
Maryland RR., who was recently elected President of the 
Pittsburgh Terminal RR. & Coal Co., announces that, by 
agreement between the Pittsburgh Coal Co. (see V. 88, 
p. 682) and the Pittsburgh Terminal RR. & Coal Co., the 
coal lands will be taken over by the latter company June Ist 
instead of at the expiration of the lease recently canceled, 
effective Oct. 31 1909. A contract, it is stated, has been 
made for the marketing of 2,500,000 tons annually.— 
V. 88, p. 824, 687. 


Portland & Ogdensburg Ry.—No Bids for Stock Held by 
City of Portland.—No bids were received by the City Treas- 
urer of Portland on May 10, the time set for the purchase of 
the $2,206,110 stock held by the city.—V. 88, p. 1197. 

Rapid City Black Hills & Western Ry.— New Company .— 
This company, incorporated this year in South Dakota, early 
this month took over the road of the Missouri River & South- 
western RR., Rapid City to Mystic, 32 miles, which was 
purchased recently at receiver’s sale by the old bondholders, 
who formed a syndicate to protect their bonds. 


Stock authorized, common, $450,000; preferred, 5% cumulative, $250,- 
000; , $100. Of the stock,about $400,000 common and $235,000 pre- 
ferred will be issued at present, the preferred stock being given to the syn- 
dicate members in exchange, dollar for dollar, for the old bonds. he 
amount of the new bond issue has not yet been determined. President, 
George E. Macomber, Augusta, Me.; Vice-President, Albert B. Osborne, 
Erie, Pa.; Secretary, Charles E. Hoyt, South Norwalk, Conn.; Treasurer, 
James Halley. 


Rockford (Ill.) & Interurban Ry.—Sale.—Press dispatches 

state that the stock, consisting of $1,000,000 common and 
$50,000 preferred, has been sold at par to an Eastern syndi- 
cate which operates properties in many other Western cities. 
Improvements costing about $250,000, it is said, are con- 
templated.—V. 82, p. 929. 
' $t. Louis & St. Libory Ry.—Bonds.—A mortgage has been 
filed to the Illinois State Trust Co. of East St. Louis, as trustee, 
to secure an issue of $600,000 6% gold bonds of $1,000 each, 
dated Jan. 1 1909 and due Jan. 1 1934, but subject to 
call at 103 on and after Jan. 1 1919. Interest payable 
J. & J. at office of trustee. Sinking fund $18,000 annually. 
The entire issue, it is stated, will be put out at once for 
the construction and equipment of the proposed railway 
from the omg 2 River through St. Clair County to St. 
Libory. Pres., Edward L. Thomas, St. Louis. Office, 
Belleville, Ill. 

St. Louis & San Francisco RR.—Listed —The New York 
Stock Exchange has listed $29 ,084 ,000 general lien 15-20-year 
bonds, due 1927, with authority to add to the list from time 
to time prior to July 1 next $6,968,000 bonds as issued in 
exchange for St. Louis Memphis & Southeastern 5-year 
414% bonds, making the total amount to be listed $36,062,- 


000. Compare V. 88, p. 1198. 

Earnings for Nine Months ending March 31 1909. 
Nine Operating Net over Other Fized 1st pref. Balance, 
Months. Revenue. Income. Charges. Div.(6 mos.) Surplus. 


Tazes. 
1908-09 _ .$28,709,289 $8,261,495 $657,223 $8,181,383 $99,871 $637,464 
SOE, ER Te can cae ehdihin nc pie maets 

Fixed charges as above include interest, rentals and sinking funds, $7,- 
135,666, and dividends on Chic. & East. Ill. and Kansas City Ft. Scott & 
Memphis stock trusts, $1,045,717. 

Bond Offering.—Speyer & Co., having sold the greater part 
of the $10,000,000 general lien 15-20-year 5% gold bonds 
offered by advertisement last week, have raised the selling 
price for the remaining bonds to 914% and interest. See also 


advertisement in this week’s issue of the ‘‘Chronicle.”— 
V. 88, p. 1198, 1062. 
Shannon & Arizona RR.—Bond Issue Underwritten.—See 
Shannon Copper Co. under ‘‘Industrials’”’ below. 
Springfield Wilmington & Cincinnati Ry.—New Stock.— 
This company, organized in 1907, filed at Columbus, O.,on 
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March 20 notice of an increase of authorized capital stock 
from $4,000,000 to $5,000,000, and subsequently filed a 
mortgage to the Carnegie Trust Co.of New York, as trustee, 
to secure an issue of $5,000,000 5% 50-year bonds, dated 
Oct. 1 1908; denominations $100, $500 and $1,000. In- 
terest semi-annually. A line from Springfield to Norwood 
is projected. B.M. Barr is President and J. Harry Frey 
Jr. of Springfield, O., is the promoter. 

The company has for two years past been in a formative stage and at 
one time it was asserted had arranged to take over the Springfield & Xenia 
Ry., but the plan fell through, the last-named road still remaining an indi- 
pendent property. Compare V. 84, p. 1308, 1249. 

Springfield & Xenia Railway.—Independent Enterprise.— 
See Springfield Wilmington & Cincinnati Ry. Co. below. 
—V. 88, p. 1129. 

Third Avenue RR., New York.—Larnings.—Receiver 
Whitridge reports: 

Earnings of Third Avenue RR.—Proper. 


Quarter Ending 9 mos. end’g 
Mch. 31'09 Dec. 31°08 Sep. 30°08 Mch. 31 '09 














CE Rva ci teen ad sama $497,960 $554,410 $790,995 $1,843,365 
Operating expenses_______ _-_- 406 ,994 386,751 548,026 1,341,771 
SER REIS aoe $90,966 $167,659 $242,969 $501,594 
|) ge SN 144,348 163 ,342 34,126 341,716 
le Fa ee ee $235,314 $330,901 $277,095 $843,310 
Interest on 1st mortgage 5s_-__- +e B10} $70,682 $72,660 $235,352 
Ce, MIs i sn wh oe eins ceed Sb echt 29,510 
RE: <a ic die Seah cha aint ocd 24,657 24,810 24,305 73,772 
Improvements, &c_.......... 23,265 29,687 21,955 74,907 
Total deductions. ____.._.-- $139,932 $125,179 $118,920 $384,031 
SOS Sd ete ends Ge $95,382 $205,722 $158,175 $459,279 


Earnings of Allied Companies—Nine Months Ending March 31 1909. 


Gross Net Other Inierest, Balance, 

earnings. earnings. inc. tazes,&c. surplus. 

Union Railway... ...-- $1,393,170 $319,590 $225 $121,729 $198,086 
42d St. M.&St.N.Av.RR_- 897,057 309,683 3,977 119,024 194,636 
Dry Dock E. B. & B. RR_- 446,735 114,283 21,196 53,591 81,888 


As to improvement in earnings,fsee V. 88, p. 1063. 

Toledo Railways & Light Co.—President Endorses Stock- 
holders’ Committee.—President Albion E. Lang, referring to 
stockholders’ protective agreement of April 23 1909, says: 


I feel very confident that the best interests of the stockholders will be 
subserved by the formation of a protective committee as outlined. Per- 
sonally I shall not hesitate to deposit my stock, and I recommend to each 
and all stockholders the immediate depositing of their stock in one of the 
depositories named without delay. 


The Cincinnati Trust Co. has been named as one of the 
four depositories under the agreement. 


The agreement provides that the depositing stockholders may withdraw 
their stock at any time upon os gma of the expenses of the committee 
not exceeding 50 cents per share. 

The $150,000 Toledo Gas Light & Coke 4% bonds matured Nov. 1 1908, 
but it is understood were extended to July 1 1909. 


Temporary Extension of Underlying Bonds.—Of the bonded 
debt maturing July 1 next, practically all of the 4% bonds 
of the company are deposited with the bondholders’ com- 
mittee, consisting of Norman B. Ream, Myron T. Herrick, 
C. Ledyard Blair, John Sherwin, H. P. McIntosh, W. B. 
Hale, J. R. Nutt and W. L. McKenna. 

The bondholders’ committee has never called for the de- 

osit of the underlying bonds maturing July 1 next, amount- 
ing in all to $5,300,000. These underlying bonds are secured 
by first ee on all the properties, railways, lighting 
and power. Pending the negotiations with the city relative 
to extensions of the railway franchises, a few of which mature 
next year and others from time to time up to 1915, the 
company has not thought it desirable to effect a general 
readjustment of its finances, but has preferred to arrange 
for a short extension of its maturing obligations. It is 
understood that the bondholders will be offered the privilege 
of extending their bonds for two years, with interest at the 
rate of 6% perannum. From negotiations already had with 
the holders and representatives of the holders of large 
amounts of the maturing bonds, it is believed that the 
privilege of the extension, with interest at the rate of 6% 
per annum, will be quite uniformly availed of. But to 
provide for such of the holders of the bonds as may not 
desire to avail themselves of the privileges of the extension, 
a syndicate of bankers will agree to take up such of the 
bonds as the holders whereof may not desire to avail them- 
selves of the extension. 

It is stated that the notices concerning these matters will 
be published wit hin the course of the next two weeks.—V. 88, 
p. 1198, 507. 


Toronto (Canada) Ry.—EZarnings of Subsidiary, &c.— 
See Electric Development Co. under “Industrials” below. 
—V. 88, p. 687, 560. 


United Railroads of San Francisco.—Zarnings, &c.— 
Reduction of Capital Stock.—See United Railways Investment 
Co. under “‘Annual Reports” on a preceding page.—V. 88, 
p. 453, 232. 


United Railways Co. of St. Louis.—Bonds Ojferrd.—Mc- 
Coy & Co., Chicago, and Francis, Bro. & Co., St. Louis, are 
offering , at 86 and interest, $1,500,000 general first mortgage 
4% gold bonds, dated Sept. 20 1899, being part of the $30,- 
768,000 of this issue recently outstanding.—V. 88, p. 

. : 


Western Maryland RR.—Time Extended.—The “general 
lien and convertible mortgage” bondholders’ protective com- 
mittee has extended the time for the deposit of bonds until 
and including June 11909. After that date the committee 
will receive no deposits except at its discretion and upon such 
terms as the committee in each case may prescri De- 


nen gy Equitable Trust Co., New York City, and City 
ust Co., Boston.—V. 88, p. 1003, 884, | ee : 


4 








Wisconsin Electric Railway of Oskosh, Wis.—Change in 
Plan—Bonds Guaranteed.—The original reorganization plan 
of the Winnebago Traction Co. contemplated first and 
second mortgages as indicated in our ‘Electric Railway 
Section”. This plan, we learn, was modified by eliminating 
the second mortgage bonds; and the present outstanding 
first mortgage bonds, $738,000 5 per cents, due August 1 
1938, (but subject to call at 105 on 6 months’ notice), are 
pr cage principal and interest, by endorsement, by the 

astern Wisconsin Ry. & Light Co., which owns the stock. 
Clement C. Smith of Milwaukee is President.—V. 87, p. 481. 





INDUSTRIAL, GAS AND MISCELLANEOUS. 


Adams Express Co.—Dividend from Other Income In- 
creased.—The usual semi-annual dividend of $2 per share 
on the outstanding 120,000 shares has been declared out of 
the earnings from the express business, and a dividend of 
$4 out of revenue from other sources, both payable June 1 
to holders of record March 17, comparing with semi-annual 
distributions of $2 per share from the express business and 
$2 from other sources between Dec. 1900 and Dec. 1908, 
both inclusive. 


In March of 1903 to 1907 inclusive $2 extra was paid from the sale of 
certain real estate, and in June 1907 a 200% dividend in 4% collateral 
trust bonds (V. 84, p. 1489) .—-V. 88, p. 230. 


Alliance Coal Co.— New Company .—See Southern Indiana 
Coal Co. below. 


American Gas Co., Philadelphia.—Zarnings—Balance 
Sheet, &c.—See “‘Annual Reports” on a preceding page. 

New Stock.—The Philadelphia Stock Exchange listed on 
May 10 $76,600 additional capital stock, being part of 
$100,000 stock authorized by the board on April 20 1909, 
to be issued for the purpose of acquiring $250,000 capital 
stock of the Petersburg Gas Co., Petersburg, Va., at the 
rate of two shares of the capital stock of the American Gas 
Co. for five shares of the capital stock of the Petersburg Gas 
Co., making the total amount of said stock listed at this 
date $1,776,600. See Petersburg Gas Co. in V. 88, p. 1200. 
—V. 88, p. 627, 508. 


American Swedish Crucible Steel Co.— Sold.—At Lancas- 
ter, Pa., on May 11 the property was bid in for $100,000 by 
the Real Estate Trust Co. of Philadelphia, the mortgage 
trustee. See Standard Iron Mining & Furnace Co. in 
V. 87, p. 1360.—V. 83, p. 494. 


American Tobacco Co.—Decision by Highest State Court.— 
The Court of Appeals at Albany on May 11 affirmed the 
judgment of the lower courts which dismissed the complaint 
of one Locker and another against the company and the Met- 
ropolitan Tobacco Co. and others. See editorial remarks, 
page 1222. 


It was alleged that the American Tobacco Co. owned and controlled 
**so large a share of the staple articles and kinds of tobacco marketed inthe 
country that no general dealer or jobber could successfully do business 
without handling the merchandise owned and controlled by the American 
Tobacco Co.,’’ which had a inted the Metropolitan Tobacco Co. its ex- 
clusive selling agent in New York, and that they refused to sell any of their 
goods to the plaintiff, whereby his business was destroyed. 

Chief Ju Cullen, who writes the opinion, says that the owner of prop- 
erty may sell to whom he chooses and may also control his agent, and that 
a refusal to sell to any particular individual becomes illegal only when it is 
done in pursuance of a combination with other owners to injure the indi- 
vidual with whom they'refused to deal. In other words, it is the combi- 
nation of several persons which makes that action illegal which if done 
by a single person without any agreement for joint action would be legal. 
The Court says: ‘It is contended, however, that a different rule should 
prevail where a single person or corporation controls substantially the 
whole vie peng or output of a staple article. I don’t think the extent 
of the business can affect the rights of the parties. . . If the aggre- 
gation of enormous industries under a single control is an economic evil, 
as to which I express no opinion, the evil can be easily cured by the Legis- 
lature.”—V. 88, p. 688, 682, 377. 


Atlas Portland Cement Co.—New Director —Dumont 
Clarke, President of the Exchange National Bank, has been 
ancien a director to succeed Jose F, de Navarro.—V. 87, 
p. 7 


Batopilas Mining Co.—Listed—The New York Stock 
Exchange has placed on the regular list $8,929,920 stock 
(par $20) heretofore quoted in the unlisted department and 
has authorized $9,340 additional stock to be added from 
time to time as issued in exchange for stock of old companies 
acquired, making the total amount authorized to be listed 
$8 ,939 ,260.—V. 88, p. 1063. 


Bond & Mortgage Guarantee Co., New York.—New Stock. 
—The shareholders will vote June 14 on increasing the 
capital stock from $3,000,000 to $5,000,000. If the increase 
is agprored. an extra dividend of 50%, it is announced, will 
be declared on the present capital stock, payable Aug. 16 
to holders of record June 30. 

Each shareholder of record June 30 will be permitted to 
subscribe at par ($100 a share) for the $2,000,000 new stock 
to the extent of two shares ($200) for each three shares held 
and to apply to his subscription (payable Aug. 16) the 50% 
cash dividend ($150), leaving a balance due of $50. This 
operation will net the company $500,000 new cash. The 
company is paying quarterly dividends (Feb. 15, &c.) at 
the rate of 12% per annum.—V. 79, p. 1333. 

(A.) Booth & Co.—Successor.—See Booth Fisheries Co. 
below.—V. 88, p. 1063. 


Booth Fisheries Co.—Incorporated.—This company was 
incorporated under the laws of Delaware on May 11 as suc- 
cessor of A. Booth & Co. (per plan in V. 88, p. 1063) and 
will begin business on or about June 1. Its authorized cap- 
italization is $5,000,000 common stock and $2,000,000 non- 
cumulative preferred stock; par of all shares, $100; also $1,- 


1256 


THE CHRONICLE 





[VoL. LXXXVIII 





ee 





500,000 5% debenture bonds dated July 1 1909, interest a 
fixed charge payable Jan. 1 and July 1. 


Buckeye Steel Castings Co., Columbus, O0.—Dividend 
Changes.—Thecompany paid on May 1 quarterly dividends 
of 144% on the $1,000,000 preferred stock and 144% also 
on the $1,000,000 common stock to stockholders of record of 
April 30. The “Ohio State Journal’ says: 


While the rate on the common is oqoenetly increased, this is simply 
a re-arrangement of the dividend, as the common has been paying 6% a 
year for some time. Heretofore the quarterly dividend has been at the 
rate of 1% with an extra 2% during the year.—V. 82, p. 931, 630. 


Bush Terminal OCo.—Zarnings.—For quarter ending 
March,31: 
Three Gross Net Other Interest& Sinking Balance, 
Months— Earnings. Earnings. Income. Tazes. Fund. Surplus. 
BGs Oddecds $250,371 $181,600 $8,704 $132,491 $8,238 $49,575 
yt) a ee 232,206 153,588 17,098 128,631 8,335 33,720 


—V.288, p. 941, 163. e 
Casein Co. of America.—Report.—For year ending Dec. 31, 


Cal. Rec'ts from Expenses, Pref. Divs. Balance. 

Year— Sub. Cos. Deprec.,&c. (8%) Surplus. 
BOGE Litapecbiussaes $130,350 $49,872 $80,000 $ 
SO Ubc Kit Vemececne 131,979 49,760 80,000 2,219 
—V. 76, p. 333 


Central\Vermont Transportation Co.—Ojfering of Steam- 
ship Bonds Guaranteed by Central Vermont Ry. Co.—J. C. 
Dann & Co., Buffalo, are offering, at a price to yield about 
5%, the unsold portion of a total authorized issue of $300,000 
first mortgage 5% gold bonds, endorsed as to principal and 
interest by the Central Vermont Ry. Denomination $1,000. 
Dated May 15 1909 and due in semi-annual installments, 
alternately $12,000 and $13,000,from Nov. 15 1909 to May 
1921, inclusive. Interest ha May 15 and Nov. 15 
at the Bankers’ Trust Co., New York City, trustee. 


The Central Vermont Ry. (controlled by the Grand Trunk Railway Co.) 
had an arrangement with the N. Y. N. H. & H. to carry its freight and 
assengers from New London, Conn., to New York City by boat. The 
entral Vermont has decided to do this business itself, and has caused to be 
formed the Central Vermont Transportation Co., with a capital of $200,000, 
fully paid. The Central Vermont Transportation Co. has contracted to 
purchase two steamers, the total cost of which will be over $400,000, towards 
which the company will pay over $100,000 in cash and issue for the balance 
$300,000 in bonds. 
City Water Co., Sheboygan, Wis.—Bonds Called.—All of 
the $245,000 bonds dated March 1 1890 have been called 
for payment at par and interest at the Farmers’ Loan & 


Trust Co., New York, on July 12 1909.—YV. 80, p. 714. 


Consolidation Coal Co. of Maryland.— Acquisition of Entire 
Stocks of Controlled Companies.—The company has, it is an- 
nounced, acquired all the minority stock of its subsidiaries, 
viz., the Fairmont Coal Co., Somerset Coal Co., Clarks- 
burg Fuel Co. and Pittsburgh & Fairmont Fuel Co. These 
stocks will be held in the treasury of the Consolidation Coal 
Co., which will operate the properties, but the corporate ex- 
istence of the various properties will be maintained for the 
present, at least. When all the details of the arrangement 
are carried out, the outstanding stock of the Consolidation 
Coal Co., which was recently increased to $16,400,000 by 
the 60% stock dividend, will be about $19,000,000, the re- 
maining $1,000,000 of the authorized $20,000,000 stock 
being held in the treasury. The various companies so 
united own about 200,000 acres of coal land in Maryland, 
West Virginia, Kentucky and Pennsyvlania.—V. 88, p. 1004, 
999, 750. 

Consolidated Gas, Electric Light & Power Co., Baltimore. 
—To Supply Natural Gas Provided City Will Co-operate.— 
President 8. Davies Warfield announced on May 11 that the 
company has arranged for the introduction of natural gas 
into Baltimore in sufficient volume to supply the require- 
ments for municipal, manufacturing, heating and lighting 
purposes generally, provided the State and city will co-operate 
to that end. The plan involves the construction of 230 miles 
of pipe line from West Virginia to Baltimore, at a cost of 
probably between $12,000,000 and $15,000,000. In order 
to place the company in a position to float the securities 
necessary to finance so large an undertaking, President War- 
field desires that the relations of the company to the city 
be placed on a mutually equitable and secure basis, and 
he therefore recommends that, in return for consideration in 
the matter of taxation and protection in the enjoyment ofits 
franchises, the company allow the city to choose five out 
of eighteen members of the board of directors and agree to 
turn over to the city 40% of its income after all fixed charges 
and 4% on the common stock are paid. 

The ‘“‘Baltimore Sun” of May 11 quotes President Warfield 
in substance as follows: 


he pipe line to this city will be 230 miles long, the longest large pipe line 
in oe oni. The natural gas territory in West Virginia which will be used 
to supply the needs of this city is of vast area. The schedule of prices will 
be so arranged that gas for illuminating purposes will be furnished at 58 
cents per 1,000 cubic feet, against $1 net, to-day’s price. Gas for cooking 
purposes, 45 cts.; gas for eee engines, heating and generating domestic 
purposes, 40 cts.a 1,000 cubic feet; manufacturing gas in accordance with 
the quantity used. 
If investors are to be asked to put from $12,000,000 to $15,000,000 into 
this enterprise, all or part of which sum is to be expended in providing 
natural gas in time to enable the people of this city to have the benefits 
thereof during next winter, the company should be afforded that protection 
which the city and State can give it in the fair exercise of its franchise rights 
as long as the company shall properly serve the public. 

Although I have not consulted the directors on this subject, I would sug- 
gest that out of the 18 directors of the company the Governor and Mayor 
jointly should name five, and that after paying a dividend of 4% on the 
common stock, the city shall receive 40% of ony distribution of further 
net profits remaining to the company. After providing for all other charges 
during the present year, the company will earn about 6% on its common 
stock. We could always have declared a dividend on its common stock— 
we did not do so; the —- went into the property. 

The company was paying before the city attempted to increase the ease- 
ment assessment of more than $3,000,000 to more than $9,000,000 (which 
increase the company is resisting because it thinks it should not be made), 
as much as, or more taxes than any corporation similarl : peuawe 

ons. 


in any city in the country operating under corresponding con 





think it is proper that we should know just what the city proposes to do in 
the matter of taxation of this enterprise, both now ana Por the future.— 
V. 88, p. 1132, 233. 

Consolidated Water Co. of Utica; N. ¥.—New Control— 
New President.—The New Jersey General Securities Co. on 
May 6 transferred to W. 8S. Bacot and Richard U. Sherman a 
majority of the common and preferred stocks, and on May 10 
Messrs. Bacot and Sherman were elected to the board, 
filling a previous vacancy and that causeu by the resigna- 
tion of E. Le B. Gardner. Mr. Sherman, who is the son of 
Hon. James 8. Sherman, was also elected President, suc- 
ceeding Mr. Gardner. Mr. Bacot, Vice-President Clement 
K. Corbin and Mr. Sherman constitute the executive com- 
mittee. The ‘Utica Herald’ says: 


Mr. Bacot and his brothers, John V. Bacot and R. W. Bacot, have been 
connected with the company continuously for a number of years; but they 
have not gen 4 exercised a controlling influence. Even should the exist- 
ing contract with the city be annulled or modified (as the result of proceed- 
ings now pending at the city hall and in the United States Court—see 

Utica Daily Press’’ of May 1 1909 Regarding suit of Edwin H. Risley to 
set aside the contract with the city—Ed.), the company would be able to 
do a profitable business in a growing community like this. 
p. 474; V. 81, p. 670, 1377.—V. 85, p. 224. 


Corn Products Refining Co.— Meeting Adjourned.—The 
meeting set for May 12 to ratify the proposed bond issue 
was adjourned until June 1, some of the stockholders hav- 
ing failed to receive notices of the special meeting. Com- 
pare V. 88, p. 1064, 1004. 


Cudahy Packing Co., Chicago.— Bond Sale—Status.—The 
company has sold $4,000,000 Ist mortgage 5% gold bonds 
to Lee, Higginson & Co., New York, Boston and Chicago, 
who will probably offer them for sale early next week at a 
price yielding over 5%. These bonds are dated May 1 
1909 and are due May 1 1924, but subject to call as a whole 
or for sinking fund at 102 14 and interest on any interest date. 
Illinois Trust & Savings Bank, Chicago, trustee. Coupon or 
registered interchangeable bonds. Authorized issue $5,- 
000,000; outstanding (now offered) $4,000,000. Interest 
payable May and November inChicagoand Boston. Sinking 
fund, 5% per annum of bonds issued, beginning Nov. 11910. 


Abstract of Letter from Vice-President E. A. Cudahy, Chicago, May 10 '09. 
The proceeds of these bonds will be used for working capital, replacing 
bank loans. This issue, therefore, will not increase the company’s interest 
charges. The maximum authorized issue is $5,000,000. he remaining 
$1,000,000 can be issued only to the extent of 60% of the actual cash cost 
of future-acquired properties subject to the mortgage. These bonds are 
secured by a first mortgage upon all real estate, plants, rolling stock, 
trade-marks, &c., now owned or hereafter acquired. The sinking fund will 
retire before maturity at least 68% of the $4,000,000 bonds now issued. 


Assets Directly Subject to esate * ——- to good-will), Appraised at 


Real estate and packing-house plants at South Omaha, Sioux City, 


Compare V. 80, 


Kansas City, Wichita and Los Angeles______..._..._--.-_- $7,017,000 
Real estate, buildings and machinery at branch establishments 
I oo as © os ot wet tam p .0-& i's el ce ew wie Sar ue aan apace 1,039,500 


Refrigerator cars and other rolling stock._......-..---_----- 1,043,500 

In addition, the company’s net current assets (working capital), includ- 
ing the proceeds of the bonds now sold, after deducting all current liabilities, 
amount to more than $11,000,000. 


Capitalization— Authorized. Outstand'g. 
Preferred stock, 6% cumulative...........-..--- $2,000,000 $2,000,000 
TN ios, bce og Se ds eck th chp ie tie tats we ig 10,000,000 10,000,000 
First mortgage 5% gold bonds (present issue)_._._. 5,000,000 4,000,000 


Gross Sales for the Last Five Fiscal Years. 
1907. 1906. 1905 


1908. , 1904. 
$71,988,213 $79,886,479 $69,319,158 $62,722,755 $50,828 ,638 
The net earnings applicable to all interest charges during the above five 


ee have been $9,104,779, an average per year of $1,820,956. Average 
osses from bad debts less than 1-10th of 1% of the gross sales. The com- 


pany is _——s cash dividends at the rate of 6% per year on $2,000,000 
preferred stock and 7% on $10,000,000 common stock. 

The company, incorporated under the laws of Illinois, began business 
in 1887 under the name of the Armour-Cudahy —— Co., when Michael 
ppeers £ Edward A. Cudahy and Philip D. Armour o cane? purchased 
a small packing plant in South Omaha. In 1890 Michael Cudahy sold his 
interests in Armour & Co. and purchased the interests of Mr. Armour in 
the Armour-Cudahy Packing Co. The Messrs. Cudahy have always been 
and now are the active managers of the company, which has grown to be 
one of the largest bg Fey institutions in the world, with five main 
packing plants and 86 branch houses. 

Within 20 years the property has grown from a single plant, employin 
700 operatives and with an annual pay-roll of $300,000, to five plants, wit 
a floor area of 85 acres and cold storage floor area of 30 acres, with a slaugh- 
tering, curing and preparing capacity for 12,000 hogs, 3,000 cattle and 6,000 
sheep per day, employing about 6,000 men, with an annual pay-roll of 
$3,500,000; also an office force of over 1,000 traders and clerks and 750 
traveling and branch-house salesmen. Annual product about $75,000,000, 
including all varieties of meats—fresh, cured and canned—soap, beef ex- 
tract, glue, glycerine and other by-products. Consignments require about 
100 cars per day; about one-sixth of the gross sales are in foreign countries, 
including Europe, South Africa, China and Alaska. The large growth in 
the company’s assets and business has been financed chiefly from accumu- 
lated profits. 

[Price, Waterhouse & Co. say: ‘‘The net profits for the year ending Oct. 31 
1907, after making adequate provision for depreciation and accruing re- 
newals of plant and equipment, but before charging interest on loans, were 
$1,753,950. For the year ending Oct. 31 1908 the net profits were excep- 
tionally large and materially exceeded those of any previous year.—Ed.}— 
V. 86, p. 166. 


Defiance (O.) Gas & Electric Co.— Reorganized Company .— 
This company was incorporated in Ohio on April 20 with 
$200,000 of authorized capital (all of one class and all 
outstanding—par $100) as successor of the People’s Gas & 
Electric Co. of Defiance, foreclosed (V. 88, p. 1005.) A 
mortgage has been made to the Guardian Savings & Trust 
Co. of Cleveland as trustee, to secure $500,000 5% gold bonds, 
outstanding $200,000; reserved for extensions, $300,000. 


The new bonds are dated April 20 1909 and will mature July 1 1939 
unless called for payment on or after July 1 1914 at par. Denominations 
$500 and $1,000. Interest J. & J. No prior liens remain out. Sinking 
fund for first 10 years, 1%; for next 10 years, 14%; for last ten, 2%. 
Pres.'and Treas., William L. Morris, Walter Gleason. Office, Defiance. 


Diamond Match Co.—English Subsidiaryn—An English 
paper reports: 

Bryant & May have declared a dividend of 14% (3 3-5d. per share) on 
deferred shares, payable May 15, making 444% for 9 months to March 31 
1909; and have carried £9,770 to general reserve from revenue, and 
£30,230 from sale of California business; £12,617 forward. The directors 
have decided to terminate the financial year on March 31 instead of June 30 
as heretofore, the dividend warrants being issued on May 15 and Nov. 1 in 
om as i her? nae 3%, making 6% for entire year to June 30 1908. 
seed . , Dp. , ° 
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East Butte Copper Co.—New Stock.—The shareholders 
voted on May 11 (1) to purchase control of the Pittsmont 
Copper Co., (2) to increase the capital stock from $3,000,000 
of which $2,400,000 is outstanding, to $6,000,000, and (3) 
to increase the directorate from five to nine members. 
Stockholders of record May 19 are offered the right to sub- 
scribe for the $600,000 stock now in the treasury at par ($10 
a share) in the proportion of one new share for each four 
shares now held. Payments must be made to Frank P. 
Son, Treasurer, before 6 p.m. Junel. A circular says: 


The increase of 300,000 shares in the capital stock will be used to acquire 
83% of the capital stock of the Pittsmont Copper Co. and ali of the collat- 
eral trust bonds and other indebtedness of that company amounting in 
round numbers to $2,500,000. The remaining 17% of the stock of the 
Pittsmont Copper Co. is in the hands of scattered holders and is not in- 
cluded in the present purchase. The Pittsmont Copper Co. owns all the 


bonds and 90% of the stock of the Pittsburgh & Montana Copper Co., 
the company under which all the mining operations have been carried on. 


The principal properties of the Pittsburgh & Montana Copper Co. are the 
Pittsmont mine and the smelter at Butte. The Pittsmont mine covers 267 
acres of mineral rights and approximately 160 acres of surface rights and 
a lease of the mineral rights on the Northern Pacific Ry. right of way 
crossing the property.—V. 81, p. 1852. 

Indiana Southern Coal Co.—VForeclosure Sale.—See South- 
ern Indiana Coal Co. below.—V. 88, p. 1200. 


International Paper Co.—Decision.—Judge}Hough, in the 
United States Circuit Court in this city on May 10, in the suit 
brought by the Government, entered an order adjudging 
the Fibre and Manila Association, organized under the Parks 
pooling plan, to be an unlawful combination in restraint of 
trade, and restraining the association from operating. The 
association included the Continental Paper Bag Co. of Wa- 
tertown, N. Y., controlled by the International Paper Co., 
and 24 independent companies. Compare V. 86, p. 1592. 
—V. 88, p. 379. 


International Steam Pump Co.—Report.—For the fiscal 
year ending March 31: 
Fiscal Net Deprecia- 


Fized Sinking Pref. Div. Balance. 


Year— Profits. tion. Charges. Fund. 6%. Surplus, 
1906—-09...... $1,903,000 $444,000 $283,000 $112,000 $859,800 $204,209 
1907-08 ___.-.- 2,040,397 421,890 288,805 106,157 859,800 363,745 
1906-07...... 2,318,324 396,311 294,232 100,657 859,800 667,324 


At the annual meeting on Tuesday President Guggenheim 
said in substance: 


On account of rigid economies in production, and as no contracts were 
taken except those yielding a fair profit, and because of the introduction 
of a thorough course system, determining the prices at which a profit 
would accrue a radical change has been effected in the net result for the 
fiscal hag as shown by the large percentage of net profits, compared 
with the reduced volume of business during the business depression. This 
eer oe shows: Gross business 60% of last year and net profits 92% 
of last year. 

The outlook is extremely bright, judging from the most recent contracts 
signed up. This is true of the gas engine business, as indicated during the 
last two weeks by sales amounting to more than $200,000. The manufac- 
ture of gas engines is ere pee | new for the company, so the increase of 
$200,000 represents added business over last year. 

The business is now running 80% of normal. We charged off to wear 
and tear $444,000 this year, which is a record figure for this account. 

Generally, trade is now improving rapidly and we look for a at im- 
| senate pees in business conditions. We have already contracted, at the 
owest market prices, for our fullest requirements for iron, copper and all 
other metals and supplies. 


New Directors.—William C. Lane, William Barbour and 
Charles K. Allen of New York and W. N. Jordan of Boston 
have been elected directors succeeding J. W. Dunn, Cord 
Meyer, Samuel Untermyer and John E. Borne, who resigned. 
—V. 88, p. 297. 


Jones & Laughlin Steel Co., Pittsburgh.— Bonds Ojfered.— 
The bond department of the First National Bank of Chicago 
is, offering at a price to net about 5%, $250,000 of the new 
first mortgage 30-year sinking fund 5%, gold bonds, dated 
May 1 1909 and due May 1 1939. Authorized issue $30 ,000,- 
000, present issue $15,000,000. Interest payable M. & N. 
1st at First Trust & Savings Bank, Chicago, or the agency of 
the company in New York. Coupon bonds, or may be regis- 
tered as to principal. Redeemable after May 1 1914 at 
105 and interest. A circular says: 


These bonds are part of an authorized issue of $30,000,000, of which the 
remaining $15,000,000 are to be issued, if at all, for additional improve- 
ments, betterments and other a needs [but not, it is understood, 
prior to Jan. 1 1911.—Ed.]. They are secured | a first mortgage on 
real estate, blast furnaces, steel mills, finishing mills, plants, &c., now 
owned or hereafter acquired through the proceeds of these bonds. There 
are also pledged, as additional security, the stocks of the subsidiary eg et 
ies, owning coal mines, ore mines and railways. An annual sinking fund 
is to retire the issue within thirty years. : 

The business of the company has been in successful operation since 1854, 
and for many years dividends have been paid to the owners and stockholders. 
The proceeds of the present issue, with the exception of the amount neces- 
sary to retire $2,069,000 bonds now outstanding, will be used for the acqui- 
sition of additional eee real estate and improvements, thereby in- 
creasing the valuation of the property and its earning er. (The prop- 
erty (including that to be acquired by the proceeds of these bonds), it is 
said, is estimated to have a value of over $70,000,000. The earnings for 
the last eight years are reported to have averaged more than five times the 
interest charges on these bonds. Press reports state that work will be 
pushed on four big blast furnaces at Alliquippa, where the company’s new 
plant will be located.—Ed.—V. 88, p. 825. 


Lacombe Electric Co., Denver.—Protective Committee.— 
A protective committee has been formed consisting of Emer- 
son McMillin, Philip Lehman and David M. Hyman to look 
after and conserve the rights and interests of the company’s 
bonds. Holders are requested to send their addresses or 
confer with J. L. Tilton, Secretary of the committee, 32 
Broadway, N. Y., or members of the committee.—V. 83, p.41. 


Lawyers’ Mortgage Co., New York.—New Stock.—Stock- 
holders voted on May 11 to increase the capital stock from 
$2,500,000 to $4,000,000. Shareholders of record June 8 
will be permitted to subscribe for the new stock at par 
($100 a share) from June 10 to June 21 inclusive, to the extent 
of three shares for every five shares of their present holdings. 
Subscriptions are payable at the company’s office, 59 Lib- 
erty St., N. Y. City, on July 2. 





President R. M. Hurd in a circular April 20. said: 


Some years 4 it was deemed wise by the board of directors to place a 
limit upon the issue of guaranteed mortgages by the company to twenty 
times its capital and surplus. The present capital and surplus amount to 
$4,500,000, which gives a limit of $90,000,000 of guaranteed mea goo 
Our outstanding guaranteed mortgages have increased since Jan. 1 t 
from $77,277,934 to over $84,000,000. If this increase in the stock is 
authorized, the yng of will have a capital and surplus of $6,000,000, 
which would give a limit for guaranteed mortgages of $120,000,000. It is 
planned to continue dividends at 12% per annum, and it is estimated that 
the net earnings should be about 16% for the year 1910. Compare V. 88, 
p. 156, 751. 

Metropolitan Water Co. of Kansas City, Kan.—City Votes 
to Purchase.—See ‘State and City’? Department. under 
caption of Kansas City, Kan., in the ‘‘Chronicle” last week. 
—V. 88, p. 948. 


Mexican Telegraph Co.—Listed.—The New York Stock 
Exchange has authorized to be listed on and after June 1 
the $750,000 additional stock to be distributed June 1 as a 
25% stock dividend, making the total authorized to be 
listed $3,750,000. Compare V. 88, p. 1134. 


Minnesota Water-Works, Brainerd, Minn.—Receiver.— 
Judge W. S. McLenahan at Brainerd, Minn., on May 10 
appointed 8. F. Alderman receiver on application of the 
Central Trust Co., trustee of the first mortgage bonds, which 
is foreclosing the issue. 


New York Dock Co.—New President.—F. 8. Landstreet 
has been elected President to succeed David H. King Jr.— 
V. 87, p. 872. 


New York Terminal Co.—City Authorized to Purchase 
Ferry Lines.—Governor Hughes on May 11 signed the Gled- 
hill-Brown ferry bill permitting the city to acquire title to 
ferry terminals for the operation of municipal ferries across 
the East River. This will enable the city, should it desire, 
to acquire the terminals formerly used by the Brooklyn 
Ferry Co. for the ferries on which service has been discon- 
tinued. It is expected steps will be taken at once to obtain 
terminals at Broadway, Brooklyn. 

The law vests title to the property in the name of the city as soon as the 
commissioners in the condemnation proceedings have filed their oaths of 
office instead of only after the condemnation commissioners have filed 
their report.—V. 88, p. 1005, 235., 

Omaha (Neb.) Water Co.—City Votes to Purchase.—See 
Omaha in “State and City’’ Department on another page. 

Favorable Decision Affirmed.—The U. 8. Circuit Court of 
Appeals at St. Paul, Minn., on May 11 affirmed the decision 
of Fides Munger in July last, who decided in favor of the 
company the actions brought to recover hydrant rentals from 
July 1904 to July 1905, amounting to about $100,000. 
Compare V. 87, p. 170; V. 85, p. 1344.—V. 88, p. 1005. 


Pennsylvania Coal & Coke Co.— Majority Deposited.— 
The committee, Alexander J. Hemphill, Chairman, repre- 
senting the ‘“‘consolidated first and collateral trust mortgage 
bonds” announces that a [majority of these bonds has been 
deposited with the Guaranty Trust Co. of New York under 
the agreement of Aug. 17 1908, and that the time within 
which to deposit bonds under the agreement is now limited 
to and including June 10, after which date no bonds will be 
received except upon such terms as the committee may 
impose. V. 87, p. 1162, 483. 


People’s Gas & Electric Co. of Defiance, O.— Successor .— 
See Defiance Gas & Electric Co. above.—V. 88, p. 1005. 


People’s Gas & Electric Light Co. of Xenia, Ohio.—Fore- 
closure Decree.—The United States Circuit Court at Cincin- 
nati on May 1 1908 entered a decree of foreclosure and sale 
under the mortgage of 1902 to the American Trust & Savings 
Bank, trustee, under which there are about $175,000 heats 
outstanding. The Union Savings Bank & Trust Co. of 
Cincinnati was made receiver two years ago and is still in 
possession. "Compare V. 84, p. 752; V. 75, p. 1090. 


Petersburg (Va.) Gas Co.—See American Gas Co. above. 
—V. 88, p. 1200. 


Pocahontas Consolidated Collieries Co., New York.—Bonds 
Offered.—Redmond & Co., New York and Philadelphia, 
having sold the greater part of their block of $1,500,000 first 
mortgage 5% sinking fund gold bonds, dated July 1 1907, 
are offering the remainder, by advertisement on another page, 
at 89 and interest, netting the investor over 554%. hese 
bonds were described at length in last week’s issue (p. 1201). 
They are secured by a first lienon the entire property, valued 
at about $12,000,000, except for an issue of $1,076,000 
bonds on a portion of the same; total outstanding bonds 
$4,313,300, including the $1,076,000 divisional bonds. The 
net earnings for the past six years as officially reported have 
never been less than three times the interest charges, and 
after deducting the sinking fund have averaged for the past 
six years over four times the total interest charges. See 
further data in letter from First Vice-President Charles 8. 
Thorne, V. 88, p. 1201. 


Rockford (Ill.) Electric Co.—Report.—Miller & George 
of Providence, R. I., in offering a block of the ‘‘first and 
refunding 5% gold bonds” due 1939 at 9844 and interest, 
report earnings as follows: 


Year ending Gross Oper. Exp. Net Bond Bal., 

March 31— Earns. & Taxes. Earns. Interest. Surp. 
(+ cite eeplgagied Aes $292,859 $199,198 $93,661 $16,488 $77.473 
BOO TOO ws oct oocc es 252,837 170,669 82,168 14,250 


67,918 
—V. 85, p. 1406. 





For other Investment News see page 1260, 
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Reports and Bocuments. 





UNITED RAILWAYS INVESTMENT COMPANY. 








SEVENTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1908. 





To the Stockholders of the United Railways Investment Company: 

On behalf of the board of directors, I beg?to submit to 
you the Seventh Annual Report of your Company, together 
with the General Balance Sheet of the Company and a 
Statement of Income and Profit and Loss Account for the 
fiscal year ended December 31 1908. To the balance sheet 
is appended the certificates of Messrs. Haskins & Sells, 
Certified Public Accountants, who have examined and 
audited the books and accounts of your Company for the 
year ended as above mentioned. 

The auditing of the accounts of the Philadelphia Company 
for its last fiscal year, which ended March 31 1909, and of 
the United Railroads of San Francisco, for its last fiscal 
year, which ended December 31 1908, has not yet been 
completed, and the respective reports, when prepared and 
filed with the Company, will be open to the inspection of the 
stockholders during usual business hours. 

It gives me pleasure to report that, in the opinion of the 
Directors, the position of the Company during the past 
year has shown a constant and continuing improvement, 
which has continued during the current year, as evidenced 
by the gross earnings for the quarter ended March 31st 1909, 
set forth in the preliminary reports of the Philadelphia 
Company and the United Railroads of San Francisco. 

The following is a comparative statement of gross earnings 
for the quarter ended March 31st, for the years 1907, 1908 
and 1909, based on such reports: 

GROSS EARNINGS AS SHOWN BY THE MONTHLY REPORTS. 

1907. 1908. 1909. 
Philadelphia Compan $5,149,664 $4,795,428 $4,811,229 
United ilroads of San Francisco... 1,591,054 1,559,689 1,716,626 

During the year ended December 31 1908 the Philadelphia 
Company male. its regular quarterly dividend of 114% on its 
common stock. 

Accompanying this report is a combined income account 
of the Philadelphia Company and affiliated compani~ for 
the year moe December 31 1908, prepared by .avssrs. 
Haskins & Sells. 

It will be seen from this statement that, despite the serious 
falling off in gross earnings of that Company, due to the 
recent depression in Pittsburgh and surrounding territory, 
its net earnings have been sufficient to warrant the main- 
tenance of the dividend of 6% and to carry to improve- 
ments and betterments out of earnings a sum of $782,977 81. 

During the year 1908 the United Railroads of San Fran- 
cisco for the first six months ended June 30th showed a 
deficit of $227,389 56, which was written off to profit and 
loss. For the six months ended December 31 1908 that 
company showed a surplus of $200,400 08. 

During the year 1908 the United Railroads of San Fran- 
cisco paid no dividend in cash or scrip, but in 1909, in 
February, it paid its first dividend on its first preferred stock 
as of January 1 1909 out of the surplus earnings made 
during the six months from the Ist of July 1908 to the 31st 
of December 1908. 

If the increase in earnings of that company be continued, 
of which there is every reasonable prospect, having in view 
the improved conditions in San Francisco, the United Rail- 
roads of San Francisco in the course of the current year 
should have a considerable surplus over and above the 
dividend on its first preferred stock which will be available 
for dividends on its ordinary preferred stock, although, in 
view of the requirements of that company for further facili- 
ties to meet its increasing business,it probably will be con- 
sidered by the directors of that Company wiser not to pay 
an h dividend thereon during the current year. 

Rictng the year mentioned the Six Per Cent Notes of 1908, 
referred to in the Sixth Annual sas gay of this pomneny 
were issued, and the proceeds applied to the purposes of the 
United Railroads of San Francisco in the manrer set forth 
in that report. Pursuant to action taken by the stock- 
holders of this Company at the last annual meeting, and 
proceedings had by the United Railroads of San Francisco, 
to reduce its capital stock, this Company surrendered for 
cancellation 12,000 shares of the common capital stock of 
that Company held by it. 

In the report to the stockholders for the year 1907 the 
Board of Directors called attention to the fact that the 
operations of the United Railroads of San Francisco had been 
greatly hampered by the lack of a proper supply of power 
under its own control. Since that time this matter has had 
the careful and continued attention of your Board, with the 
result that in May 1908 negotiations were opened with the 
Committee representing the security holders of the Stanislaus 
Power Development, and these negotiations continued 
through the year, with the result that your Board is now in 
a position to submit to you a proposition covering the pur- 
chase of that property, full advices of which you have 
received under the letter from the President of this Com- 
pany and the letter of the Engineers of the Company accom- 
panying the notice for the special meeting to take action 
with respect to such maponee acquisition. The letter of 
Messrs. Ford, Bacon avis, the Engineers of the Com- 











pany, sets out more fully the nature and character of the 
property. proposed to be acquired and their views as to the 
value to this Company of the acquisition of such property. 

The surplus earnings of this Company during the year 
mentioned above have been applied towards the liquidation 
and extinguishment of its floating debt, which has been 
reduced, as is shown, from $2,443,803 75 to $1,653,673 04, 
a figure which includes a contingent liability of $50,000. 
This floating indebtedness has since been further consider- 
ably reduced. 

ll of which is respectfully submitted. 
ERNST THALMANN, 
President. 
GENERAL BALANCE SHEET—DECEMBER 31 1908. 


ASSETS. 
Securities Owned: 
United Railroads of San Francisco Stock: 
50,000 shares first preferred, $100 par 
value each; 200,000 shares preferred, 
$100 par value each; 199,989 shares 
common, $100 par value each. 
Philadelphia Company Stock: 
484,000 shares common, $50 par value 
Bi taid hte oe ds ta tole Gris ae ath ale ins nin eb os ree $58,925,095 83 
148 ,834 14 


nn POCUIIGNOe GWREE... nc dccinecunnvsndneceoss $59,073,929 97 
Current Assets: 
i Ol CR, les sic taeda pdikelon $108,378 62 
Notes receivable 362,500 00 
United Railroads of San Francisco car trust 
280,328 21 
7,939 58 


lata esses eet Sta tii a wei isih seek an bias 
Accrued interest on notes receivable. -__-_-__ 
Two Months’ proportion of dividend of 
1%% on capital stock of Philadelphia 
Company, declared December 15 1908, 
and payable February 1 1909__._... _- 


Total current assets 
I os on as duu enn ee arpa 
Discount on 6% notes of 1908. .............-. 6. 
Note receivable—discounted (see contra) 


1,001,146 41 
682 75 
129,375 00 
wile iden wae cei dade 50,000 00 


i Sn a Soe E oe Ai Cniga spokane amajngine $60,256,134 13 


Note.—The Company has a contingent liability to the amount of $65,- 
055 22 for notes of the San Francisco Railway & Power Company, which 
it has guaranteed. 


LIABILITIES. 
Ca os Stock: 


erred—150,000 shares, $100 par value 
Death tN a le $15,000,000 00 


19,400,000 00 


ee eine $34,400,000 00 
Collateral trust sinking fund 5% gold bonds 18,150,000 00 


ee I Or ee oe in naw wninbetie 3,500,000 00 
Preferred Stock Dividend Certificates: 


each 


Bearing interest at 6%-................. $712,500 00 
Bearing interest at 5% ................. 750,000 00 


Total preferred stock dividend certificates....... 
Current Liabilities: 

Loans and notes payable____....._._____ $1,186,757 50 
United Railroads of San Francisco—Cur- 


1,462,500 00 





Se I ia initia ce hacn ins dd cd ayn Shieh asic lice ce wee 96,603 32 
Bond coupons due—not presented______- 8,813 24 
Interest due on 6% notes of 1908—payment 
ccc ccbndiaadcnaecaade 41,787 86 
Accrued Accounts: 
a IE OO i cc cecnue 151,250 00 
Interest on 6% notes of 1908___.________ 78,750 00 
Interest on dividend certificates ___._____ 25,877 34 
Interest on loans and notes payable... _ 13,833 78 
TE DETR TIGRINN nc Sine coc ecnwaccccncusu 1,603,673 04 
EES Ne Cc nn nccusuncmeuaccecose 1,089,961 09 
D unted note receivable (see contra)_..........._._. -- 0,000 00 
EE: MN iki ccd taiimnnchiakesenusued $60,256,134 13 


We have audited the books and accounts of the United 
Railways Investment Company for the year ended Decem- 
ber 31 1908. 

We verified the cash balances by certificates received from 
the yer gets we examined the securities held, and 
verified the securities on deposit by certificates received 
from the depositaries; the notes receivable owned, pledged 
by the Company as collateral for loans, were verified by 
certificates otbained from the holders, and 

We hereby certify that the above General Balance Sheet 
correctly sets forth the financial condition of the Company 
on December 31 1908, and that the accompanying Statement 
of Income and Profit and Loss for the year ended on that 
date is correct. 

(Signed) HASKINS & SELLS, 


Certified Public Accountants. 
New York, March 18 1909. 


UNITED RAILWAYS INVESTMENT COMPANY, 


STATEMENT OF INCOME AND PROFIT AND LOSS—FOR THE YEAR 
ENDED DECEMBER 31 1908. 


Income: 
Dividends on stOcks owned_-__.........-- $1,452,672 00 
a vate on loans and accounts receivable, 
Cc 


sia inh bin diac ei siie ns Hidde bh DERN AEKE Soe 106,117 76 
Paki shach castles ae ds scla! hea al Gites & Gh eeom agaias ic w eddies $1,558,789 76 
Expenses and Other Charges: 
xpenses;: 

hl ae eal a i $12,254 75 

Transfer agents’ and registrars’ fees-_--- 2,970 00 

Corporation taxes. ....-..-...-----... 5,470 00 

Tax on bonds held in Pennsylvania. --- 602 91 

rs’ fees and expenses. .......... 2,079 00 

Mid bi ops Weide edie Aime 13,566 60 

alge bis ec Sdiechbics oc om mwina pin giil nte es 13,642 75 

Ng & nniidhhr nha ticcinciednsaibinn he waite $50,586 01 re (3 
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BHOUGRE TOTWETE 65 nn. co cscccesocnece OOeee+ sacceccce $1,558,789 76 
Other Income Charges: 

Interest on bonds. --.-...-..------------ $907,500 00 

Interest on 6% notes of 1908---.--.---- 126,945 11 

Interest on loans and notes payable ---- 112,662 23 

Interest on dividend certificates -..---- 80,256 70 


Discount on Philadelphia Company notes 


1,813 60 
13,954 95 
26 33 


GWS a obi nmensodvdanseee séncen $1,243,158 92 
TEAL. on cnncnescuerdagecanesapecaseoecens 1,293,744 93 
Wet Snenenn £60: tO. VOR si nb ikn cei cde pdwccssceccccnee $265,044 83 
Profit and loss—surplus at beginning of year......-...-.-- 824,916 26 


Profit and loss—surplus December 31 1908......---..-..-. $1,089,961 09 
PHILADELPHIA COMPANY AND AFFILIATED 
CORPORATIONS. 
COMBINED INCOME ACCOUNT—FOR THE YEAR ENDED 
DECEMBER 31 1908. 
Sn adie cupnndinacitinua Reed wenomanel $16,576,262 04 
Operating expenses and taxes... ............-.....--..-- 8,681,132 74 


SON, WI ons nnn k dennis -dhept cqamaiinabostihas $7,895,129 30 








SG iLes no cneea edd bens cwbinnns ab 60a deweialne $246,670 00 
SS Dede e es ama es coc cksades owgaidabosssbanae $8,141,799 30 
Deductions from income (not including fixed charges) - ~~. 1,372,899 88 
Net income applicable to fixed charges, &c_.........---- $6 ,768 ,899 42 
ooh a ah he sh iilp 3 hop So te ws vn ep mgs ae nich amen eevee 3,340,620 24 
ciate Sdniid ssa a heen wae bee nibs ebiede $3,428,279 18 
Improvements, betterments and extraordinary expenses. -. 782,977 81 


Net income after deducting improvements, betterments and 
extraordinary expenses 


$2,645,301 37 


Dividends on Cumulative and Guaranteed Preferred Stock: 
PROGe CRO os bk. ooo bewnko be duuknanunedomow 


$300,000 00 
Consolidated Gas Company of the City of Pittsburgh---- 


79,780 00 
$379,780 00 


—s = the year applicable to dividends on common 
Ss MOO n is Oe ai Ok + cnn nee mag Odd heb aa me ae a am 
Proportion applicable to other owners of common stock and 

non-cumulative preferred stock of affiliated corporations- 


$2,265,521 37 
3,645 16 
$2,261,876 21 


Proportion applicable to United Railways Investment Com- 
pany, based on its present stock holdings (72.80%)... __- $1,646,645 88 
— 
Note.—This statement does not include the income account of the Alle- 
gheny Heating Company. 








PHILADELPHIA COMPANY. 








TWENTY-FIFTH ANNUAL REPORT—FOR THE YEAR ENDING MARCH 31ST 1909. 








Office of the Philadelphia Company, 
Pittsburgh, Pa., March 31st 1909. 

The Board of Directors herewith submit their report for 
the fiscal year ended March 31st 1909. 

During the year 7 wells were purchased and 58 wells were 
drilled, of which 40 were productive of gas, 3 of oil and 15 
unproductive; 2 wells were sold and 92 abandoned, having 
ceased to be productive; making the total number of wells 
owned or controlled through stock ownership and in use by 
the company at this date, 825. 

During the year 49.61 miles of pipe were reclaimed and 
112.03 miles were laid and purchased. The total amount of 
pipe lines operated by this Company either through owner- 
pe or stock ownership in other corporations is now 2,197.09 

es. 

This does not include the 166.58 miles of mains of the 
Allegheny Heating Company, nor the 371.51 miles of mains 
of our several artificial gas companies. 

The Company now holds under lease 443 ,538 4 acres of gas 
and oil territory situated in Western Pennsylvania and West 
Virginia. It controls through its ownership of The Fairmont 
& Grafton Gas Company 16,739% acres, and through its 
majority ownership of the Equitable Gas Company 839 
acres of leaseholds. 

The Company sold during the year 30,004,570,930 cubic 
feet of natural gas, being a decrease of 5,853,249,815 cubic 
feet, with decreased receipts from that source of $924,110 91. 

There has been an increase during the year of 4,115 
domestic consumers of the natural gas supplied by the 
Company and the Companies it operates, including the 
Allegheny Heating Company and The Fairmont & Grafton 
Gas Company, making the total number of domestic natural 
gas consumers of these companies 95,497. 

Accompanying this report are statements showing the 
financial condition of the Company. 

For the Board, 
J. H. REED, President. 








PHILADELPHIA COMPANY. 


INCOME AND PROFIT AND LOSS ACCOUNT—YEAR ENDED 
MARCH 31ST 1909. 


Gross Earnings— 


OBE. cnntheien bile db aed a theiad = bec $4,854,051 58 
suds celta ho dh ela so thik dp Desed eh wets am dig neels epatecdli 54,712 13 
Total Cue TROUT 5 5h aid Sk hie aes HSER S $4,908,763 71 
Cpreet xrpenses— 
Rights of Way, Rentals and Leases___..._--_- $634,687 97 
Gas Purchased -_-_--.--..-_- isctes ss vadiethiats inst aiccanalldibiiahn ep es 142,620 11 
Premucuwon mapenee................. 5. 42+... 155,162 38 
Transportation and Distribution Expenses._... 269,112 94 
Selling and Collecting Expenses_-.-........---- 109,062 85 
Maintenance Expenses. -................-.-. 362,887 21 
GRRE MONGOR 6565... conse bess ceed 232,169 59 
Total Operating Expenses.--.........--.. $1,905,703 05 
DS a wks, SSS Be ECG See hc dra chew éSiews 82,625 73 


Total Operating Expenses and Taxes.-_....._---.--..- 1,988 ,328 78 


Wink TN. oii iindintck Wo cx mike ies Kedeadaeid - dwocepiian $2,920,434 93 
Other Income— 

Dividends and Interest on Stocks and Bonds 
CI oi ia irik scien ih Uacuiticunes & aed ptabesinien $1,580,417 78 

Rents of Real Estate and Buildings... ..-- 117,882 69 


ReGen OE Pape TO 6 oc ook ok cd ec cda'ce 30,713 75 
SReetees Oe. DINOUMNG.. 6 obs owt neduewnnu 377,459 92 
I a 5,520 85 

TS CORR ENN S. os os tsa sbivideins ao dicidnedcdema 2,111,994 99 
ER NE A Ses ceed deeeees au bdblewwawues cuw $5,032,429 92 


Deductions from Income— 


Rentals of Leased Gas Lines _.........---.-. $10,392 00 

Bueereny GRE DMmOOURt. 22 6c 64 She cee 202,708 54 

I a5 es EE Sih lite cic weit ots pitt imawein 140 82 
Total Deductions from Income_____.....------------ 213,241 36 

Net§Income before Deducting Fixed Charges, Improvements, 
Betterments, Extensions, &c_._.............---------- $4,819,188 56 

dad Charges— 

Interest on Funded Debt of Philadelphia Company and Union 

=a Gas Company of McKeesport___........-.--------.---- 1,048,709 45 


Net Income after Deducting Fixed Charges.......-.--.-.--- $3,770,479 11 








OR III bono on hen thdndeh dee ceases Bee $3,770,479 11 
Improvements, Betterments, Extensions, &¢.— 
New Producing Gas Wells_-_........-------- $142,765 04 
New Producing Oil Wells ___...-.......---.- 7,214 84 
New Pipe Lines—Outside City_.........---- 283 ,316 78 
New Pumping Station.-_-_.-........-......-.. 1,653 73 


New Telephone Lines.__..--.------------.-- 2:180 59 
ee eee ee 5,698 37 
$442 829 35 
Notes Issued April 1st 1905 for Extensions of 
Transportation Lines and Retired During Year 300,000 00 
742 829 35 
Net?Income—Surplus for the Year_-__.--.......-..--.--- $3,027,649 76 


ee BS RS Pe ee ey pte Pe Rs 


2,708,012 22 
Additions to Surplus— 
$9,999 00 
1,044 28 


Preg@t on Securities Sold. ........ 2.2.2.2 ce 





PORNO. on retin cmrmadrtiewnkwopun tinea - 
11,043 28 
‘eee GHOS DUNE, Fo wwe cucascuaaiaaenumeus eed $5,746,705 26 
Deductions from Surplus— 
Dividends on Preferred Stock. _-.......-...-- $300,000 00 
Dividends on Common Stock of 44% declared 
Ome WORT GOHIe FOOT. oo oo ans ode ncsun 1,495,795 50 
Dividend on Common Stock of 14% declared 
before close of fiscal year (March 3ist 1909), 
payable May ist 1900__......... 2... 22. 498 598 50 
Consolidated Gas Co. Guaranty ._._..________ 80,000 00 
Discount on Serlal Collateral ld Notes Sold-- 35,614 80 
2,410,008 80 
Surplus March 31st 1909—Per Balance Sheet___........--- $3,336,696 46 
GENERAL BALANCE SHEET MARCH 31ST 1909. 
ASSETS. 
Property and Plani— 
Charters, Patents and Franchises__.____.__-- $1 00 
Pipe Lines, Transportation and Distribution... 7,333,014 19 
SU I oi es ie ee = ba wt a ae 477,125 65 
We I Sat Cock even uganineuaoaeada 183,543 69 
RRS SERN Sg EN fe rea So ae ah Ei Se Spr Rae 339,288 11 
EET WON Upc 2 ON be ha we SS anew onn 120,945 34 
Cee ee i ception 523,851 77 
DR a itn cee titshn ain, Wie cia a 6,866 18 
,  — = (REGS S Gaga Satie ripe 35,804 57 
Service Connections. ....................-2- ,306 
SE Sia tisk ine waited ds Abd atm bbb Ao bie 1,015,341 31 
CN nde 380,144 29 
PO oe eG sec ck cok Cueehicsaus 45,000 00 
Office Furniture and Fixtures 14,850 00 
Horses and Stable Equipment 5,632 05 
Maude Mine Coal Property_-_._....-..------- 135,447 97 
Brunot Island Power Station._._.....-..----- 1,877,760 26 
Tee Pert Ome Paeee.  . eee eens $13,332,923 37 
Material and pp es tls ad dle saab ciad owe btu 294,898 39 
Stocks and Bonds of Other Companies Owned-_-.-__--------.- 45,112,929 25 
gS SRE ESL SLATE ep I GOT 540 94 
Bills ivable Deposited with Trustees Covering Advances 
to Affiliated Com SERRE 5 DRE RR RE gE Le 5,960,000 00 
Bills Receivable in ury, Covering Advances to Affiliated 
Com BE athe hukdeon paws soles c bets dawawoweuks 372,025 15 
Current Asse 


$553,423 50 
Acoounts Receivable. .................-..- 865,198 85 
Temporary Loans to Affiliated Companies... 1,142,100 00 


"es. Gas ee | AS. eek asc en kowuces 2,560,722 35 


I a al $67,634,039 45 
LIABILITIES. 
Capital Stock— 
Common, 664,800 shares of $50 00 each_-_-_-_-_- $33,240,000 00 
Preferred, 120,000 shares of $50 00 each_----- 6,000,000 00 
ee CE COO... ena kc iho hue ee Ohi eaiel $39,240,000,00 
Funded Debt— 


First Mortgage and Collateral Trust Gold Bonds, 

being 5,542 Bonds of $1,000 00 each, 50- 

Sy OS bs been oe bosch heked one aee $5,542,000 00 
Consolidated Mortgage and Collateral Trust Gold 

Bonds, being 15,138 Bonds of $1,000 00 each, 


Wen Wa cao cbs k. cctannnkdnene 15,138,000 00 
TO SE i a a cain Saas mlb eee eae $20,680,000 00 
Five-Year Serial Gold Notes, 5%, dated ass ist 1905___-_- 450,000 00 
Ten- Year Serial Collateral Gold Notes, 6%, dated July 1st 1908 2,600,000 00 


Current Liabilities— 


Consolidated Gas Co. Guaranty, Accrued not due pL ty =: 33 


Interest on Bonds, Accrued not due-__-..------ 38,466 67 
Interest Accrued on Current Liabilities -.-..-.-- 52,000 00 
Reserved for Dividend on Preferred Stock-.---- 25,000 00 
Dividend on Common Stock of 14% Declared 

before close of Fiscal Year (March 31st 1909), 

Pagans May. 180, T@06. .....2......-...-. 498,598 50 
ROR POTOUEE 6k u's wo bo esi Bieneewncae 131,026 05 
Taxes, Sonmed HOt Que. <« ..< «2. wneccesccnn 71,733 74 
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kn dene Gh anti ably KOE. (ibe HGes es oens see $62,970,000 


189,648 97 
1,862 73 


5,125 00 


Unclaimed Wages 
Sinking Fund to retire Union Gas Co. of McKees- 
port, First Mortgage Gold Bonds, 30-year, 5% 


Total Current Liabilities 
Profit and Loss— 

Balatice Credit March 3ist 1909.................-.-..--. 

Total Liabilities 


Note.—The Philadelphia Company has a contingent liability for the fol- 





lowing Bonds, guaranteed both as to oe al and interest: 
Mt. Washington Street Railway Co., First Mortgage, 30-year, 
5% Gold Bonds, dated April ist 1903.__.......-.------- $1,500,000 00 
Seventeenth Street Incline Plane Co., First Mortgage, 30-year, 
Ain joe, Soted Naren is nae ee eo 125,000 00 
egheny Bellevue trysville Railway Co., First Mortgage, 
30-year, 5% Gold Bonds, dated April ist 1905...-._----- 500,000 00 
The Morningside Electric Street Railway Co., First Mortgage, 
- r, 5% Gold Bonds, dated October 2d 1905__..----- 200,000 00 
Ben Avon & Emsworth Street Railway Co., First Mortgage, 
80-year, S% Gold Bonds, dated April ist 1906_.._._---- 300,000 00 
The Philadelphia Company has a contingent liability, as endorser, on 


short-term notes issued from time to time by the Pittsburgh Railways Com- 
pany. 


SCHEDULE OF CAPITAL STOCK SHARES OF OTHER CORPORA- 
TIONS OWNED AND POSSESSED AT MARCH 31ST 1909 
BY THE PHILADELPHIA COMPANY. 


Shares Total 
owned. issue. 
beh nae cd be whe ae 232,760 Pref. 240,000 


Consolidated Traction Company 
edited as 3s 19 up @ 284,299 Com. 300,000 


Consolidated Traction Company 


United Traction Company of Pittsburgh_--.--.----- 339,999 % ‘* 340,000 
Chartiers Valley Gas Company----.------.-------- 29,850 ‘ 30,000 
Pennsylvania Natural Gas Company-~---.--.--.------ 19,822‘ 20,000 
gS IS He Say 15,046 20,000 
Equitable Gas Company of Pittsburgh---------.--- laueee * 14,000 
Equitable Gas Company of Pittsburgh---..-..---- 4,908 Pref 6,000 

egheny Heating EE ec citatd matene @ ast mates © 2,664 Com. 5,000 
Consolidated Gas Company of the City of Pittsburgh. 80,000 “° 80,000 
Consolidated Gas Company of the City of Pittsburgh- 120 Pref. 40,000 
Pittsburgh Railways Company-.---_-------------- 50,000 ‘* 50,000 
Pittsburgh Railways Company---_---------------- 50,000 Co 50,000 
Pittsburgh & Charleroi Street Railway Company... 50,000 ‘“ 50,000 
Mt. Washington Street Railway Company-----.---- 30,000 ‘ 30,000 
The Beaver Valley Traction Company--.-..-------- 21,500 ‘ 21,500 
naa, hee & Canonsburg Railway Company- -.---- 20,000 ‘“ 20,000 
Union Gas —eeneny Te ee OEE 16,000 ‘“ 16,000 
The Allegheny County Light Company -.---------- 15,000 ‘ 15,000 
Southern Heat, Light & Power Company---------- 6,000 ‘ 6,000 
East McKeesport Street Railway Company- ------- 5,000 * 5,000 
Braddock Gas & a SR Ee on are 5,000 * 5,000 
Seventeenth Street Incline Plane Company--_------ 5,000 “** 5,000 
Allegheny Bellevue & Perrysville Railway Company. 5,000 ‘ 5,000 
Pittsburgh & Beaver Street Railway Company- ---- ‘*. ieee 4,700 
Fairmont & Grafton Gas Mery my! Ss. Soe 3,000 ‘ 3,000 
Ben Avon & Emsworth Street ilway Company... 2,000 “ 2,000 








Shares Total 

owned. issue. 
Pittsburgh Canonsburg & Washington Rallway Co_. 1,590 Com. 1,590 
Low. Prensure Gas OnNpAny ... oo cn se se eeu es 1,000 s 1,000 
Censemers Heating Company...._.........-...-.- 1,000 * 1,000 
Mansfield & Chartiers Gas Company__..__.-.----- ee 500 
The Morningside Electric Street way Company-..- 480 ‘* 480 
The Philadelphia Company of West Virginia- ------ aon. 10 


PHILADELPHIA COMPANY AND AFFILIATED 
OPERATING COMPANIES. 
(Not Including Allegheny Heating Company.) 


COMBINED INCOME ACCOUNT FOR THE YEAR ENDED 
MARCH 31ST 1909. 


IRR gE PIN Sa A a CL a $16,554,593 30 
Operating Expenses and Taxes... ...........--.--... eee & 664,860 22 
TERE BERLE SSSI Ep SSL ISTEN 1 eaten $7,889,733 08 
POE Ss ok coca twa sdbiabc dhe kacuwowii sa Joie lch 265,546 19 
RRR IEEE SR Sp Uh, Cy ES SAL Ng a a $8,155,279 27 
WGOUWUSCIONS HOT: ENOOMOL Se ai Soaks koe eee 


1,425,301 25 


Net Income before Deducting Fixed Charges, Improve- 
ments, Betterments, Extensions, &c_.___.._...___ _. $6,729,978 02 


Fixed Charges: Interest on Funded Debt________________- 3,366,572 31 
Net Income—After Deducting Fixed Charges_....-_____. $3,363,405 71 
Improvements, Betterments, Extensions and Ex- 
traordinary Maintenance Expenses... ...$555,353 19 


Notes Issued April 1st 1905 for Extension of Pipe 


Lines, Retired During the Year_____________ 300,000 00 
Car Trust Notes Issued December ist 1905, Re- 
SINGS. Lee Bee, Y ONE s. . oe. Cn cois onda 


40,000 00 
———=———»._-«-s«s 95.353 19 


Net Income—Surplus for the Year_-........._.---....-. $2,468,052 52 
Dividends on Preferred Stocks 382,921 00 


Balance—Surplus for the Year__...........-_...s.-.--.- $2,085,131 52 

Note.—All Items representing Transactions between Companies have 
been eliminated in the above Report. 

We have examined the Books and Accounts of the Phila- 
delphia Company and Affiliated Operating Companies, for 
the year ended March 31st 1909, and we hereby certify that 
the foregoing Balance Sheet and Statement of Income and 
Profit and Loss of the Philadelphia Company and the Com- 
bined Income Account of the Philadelphia Company and 
Affiliated Operating Companies are correct. 

(Signed) HASKINS & SELLS, 


Certified Public Accountants. 
New York, May Ist 1909. 





- 





Shannon Copper Co.—Guaranteed Railroad Bonds—New 
Stock.—Paine, Webber & Co. and Hayden, Stone & Co. of 
Boston have underwritten the $600,000 6% 10-year bonds 
of the Shannon & Arizona RR. at par less 5% commission, 
for the construction of the road to connect the mines with the 
smelter. The Shannon Copper Co. which owns the $600,- 
000 stock, will guarantee the bonds, principal and interest. 

The bonds are convertible within 3 years from date of issue for Shannon 
Copper stock at $20 (par $10) per share. It is expected that the Copper 
company will save 20 cents per ton on 350,000 tons of ore, or $70,000 per 
annum, and between $25,000 and $30,000 on other traffic, and that others 
will ship over the road, which will serve the Morenci district, including the 
Detroit Copper Co. Construction work will begin immediately and it is 
hoped to have the line completed this year. 

A meeting of the stockholders of the Copper company will be held shortly 
to vote on the. issue of 30,000 shares of new stock to provide for the conver- 
sion of the bonds, for which the Copper company stockholders will be offered 
the right to subscribe at par on the basis of $1,000 in bonds for 500 shares 
of stock. Payments will be spread over 4 months or more, 25% to be paid 
at the time of subscription and the remainder in installments. The Copper 
company has outstanding $178,000 of an original issue of $600,000 7% 
bonds, and $70,000 more will be paid off this year, and it is said has $800,000 
in net quick assets, including merchandise supplies, cash and copper.— 
V. 87, p. 420. 

Southern Indiana Coal Co.—Foreclosure Sale.—At the 
foreclosure sales on May 1 the property of the Southern In- 
diana Coal Co. was bid in by the First Trust & Savings Bank 
of Chicago for $1,000,000 and that of the Indiana Southern 
Coal Co. for $1,500,000, the bonded debts of the two com- 
panies being $1,842,000 and $1,500,000, respectively. Com- 

are V. 88, p. 1201. The Alliance Coal Co. has been organ- 
ized with nominal stock, with a view, it is reported, to 
holding the same merely until an advantageous sale can be 
effected: 

The sale, it is understood, has not been confirmed nor has the new 
company taken possession.—V. 88, p. 1201. 

Standard Screw Co., Chicago.—Report.—For year ending 
March 31: 


Net Other Ex- Bond Pf.Div. Com.Div. Balance, 
Fiscal Profits. Inc. penses.Int.,.éc. (6%). (6%). Sur.or Def. 
Year— $ $ $ $ 3 
1908-09_____-- 134,403 2,052 42,807 20,144 120,000 149,514 def.196,010 
1907-08___.__- 512,137 2,046 38,002 23,434 120,000 149,634 sur.183,113 


—V. 86, p. 1466. 

Union Bag & Paper Co.—Listed.—The New York Stock 
Exchange has authorized to be listed $210,000 additional 
first mortgage 5% bonds, making the total amount authorized 
to be listed $3,947 ,000.—V. 88, p. 1201, 1066. 


United Metals Selling Co.—Eztra Dividend.—The direc- 
tors on Wednesday, it is stated, declared an extra dividend 
of 50%, calling for the distribution of $2,500,000. This 
cash, along with between $3,500,000 and $4,500,000 stock 
of the International Smelting & Refining Co., is said to have 
been received in. payment for the Raritan Refining Works. 
(See International Co. in V. 88, p. 885, 948.)—V. 86, p. 859. 

United: States Light & Heating Co., New York.—Pre- 
ferred Stock.—Walston H. Brown & Bros., New York, are 
offering $500,000 of the present issue of $1,500,000 7% 
cumulative preferred stock at 90% with a bonus of 50% in 
common. See V. 88, p. 1066. 








—Price, Waterhouse & Co. and Dickinson, Wilmot & 
Sterrett announce the establishment of a branch at 60 State 
St.. Boston, under the management of J. Edward Masters. 





—Bert Clark, who for several years has been Western 
representative of the National City Bank of New York (lat- 
terly at Seattle), and who prior to this connection was a 
bond salesman in Chicago and elsewhere, has opened an of- 
fice at 551 ‘““‘The Rookery,” Chicago, under the firm name of 
Bert Clark & Co., to engage in the sale of Government se- 
curities and railroad bonds of the highest grade. Their ini- 
tial circular, for May, contains an extended list of investment 
securities. 


—Lee, Higginson & Co. have compiled a useful circular. 
They have made up groupsof several classes of bonds, show- 
ing the range of prices for the past ten years, together with 
present price and the yield at the respective periods. From 
these comparative figures they point out that to-day’s prices 
of standard bonds are substantially below the quotations 
attained during the years from 1899 to 1902, and while 
these high prices are not likely to be reached during the next 
year or two, the opinion is expressed that further advances 
will be seen from the present level. The circular is a very 
suggestive one on the subject of bond investments. 


—“‘‘Parity values” are receiving increasing attention daily 
owing to the constantly broadening market for convertible 
bonds. To facilitate price comparisons between the more 
common issues of convertible bonds and the stocks into 
which they are convertible, A. G. Edwards & Sons, of 412 
Olive St., St. Louis, Mo., have just issued a convenient desk 
ecard showing the theoretical parity values of these securi- 
ties. This card, which all investors will find useful for handy 
reference, they are mailing to all who ask for card No. 69. 


—J. K. Rice Jr. & Co., 33 Wall St., this city, are adver- 
tising in this issue of the “‘Chronicle” two columns of inactive 
bonds and stocks which they will buy and sell. The number 
of shares of stock and the amount of the bonds the firm will 
trade in is listed in the advertisement. Inquiries regarding 
other inactive bonds and stocks are invited. J. K. Rice Jr. 
& Co. are large traders and do an extensive stock and bond 
business in the Street and also with out-of-town clients. 
MZ—A new issue of the Dividend Information Card, pub- 
lished and offered for sale at $1 by Charles H. Miller, 44 
Pine St., New York City, has just been published. Brokers 
| and investors will find the card useful for obtaining informa- 
| tion as to closing of books, dates for dividend and rates paid 
| of stocks dealt in at the New York Stock Exchange. 
| 





—The $10,000,000 N. Y. State Canal I mp’t 3% bonds re- 
| cently awarded to Fisk & Robinson are advertised on another 
| page by these bankersin connection with Rhoades & Co. and 
R. W. Pressprich. The entire issue has been sold and the 
| advertisement is inserted merely as a matter of record. 

—E. W. Harden, Vice-President of the Monroe National 
Bank of Chicago and Manager of the Bond Department of 
the Chicago banking house of Russell, Brewster & Co., will 
soon take charge of the New York offices of his firm in the 
Trinity Building. 

—Christopher Wyatt, son of Justice Wyatt of the Court 
of Special Sessions, has become associated with Gude, Win- 
mill & Co. as manager of their bond department. 
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COMMERCIAL EPITOME. 
Friday Night, May 14 1909. 

The trend of business is still toward improvement, even 
though the settlement of the tariff hangs fire. Among the 
commodities which hold out the promise most clearly of 
better times are iron and steel. Prices for cotton and wool 
have risen sharply. Money continues cheap and confidence 
is steadily growing, although the actual improvement in 
business as a whole is not very rapid. 

LARD advanced on active demand, partly from shippers; 
prime Western 11.15c., refined Continent 11.35c., city 
10.65c., South American 12c., Brazil, in kegs, 13c. Some 
regard the lard situation as strong, but at the same time the 
price is relatively high. Receipts of hogs have latterly been 
light. To-day there was heavy buying of lard by noted 
operators at Chicago. The receipts of hogs there to-morrow 
are expected to be only 8,000. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. Mon, Tues. Wed. Thurs. Fri. 
May deliv. in elev__cts_10.30 10.30 10.45 10.55 10.62% 10.72% 
July delivery in elevator10.37% 10.37% 10.50 10.60 10.67% 10.75 


Sept. deliv. in elevator_10.50 10.50 10.62% 10.72% 10.80 10.87% 

PORK steady; mess $18 50@$19, clear $19 25@$21 50, 
family $19@$20. Beef firm, with moderate dealings; mess 
$10@$10 50, packet $12 50@$13, family $14@$14 50, ex- 
tra India mess $21@$21 50. Cut meats were firmly held 
and inactive; pickled hams, 10 to 16 Ibs., 11@12%c.; pickled 


bellies, 8 to 12 Ibs.,114%@11%c. Tallow, city, 55%c. But- 
ter, creamery extras, 26)4c.; firsts, 2544@26c. Cheese, 


fancy, full cream, 1244c. Eggs, Western firsts, 21@21%c. 
Wool has continued strong and active. 


OIL.—Linseed firm, with improved demand; city, raw, 
American seed, 56@57c. Cotton-seed firm after early weak- 
ness; winter 5.96@6c.; summer white 6@6.10c. Olive 
$1 25@$1 50. Lard oil irregular; prime 84@86c., extra No. 
1 52@54c. Cocoanut easier; Cochin 6%c., Ceylon 6%@ 
634c. Palm, Lagos, 5.50@5.60c. 


COFFEE speculation was slow, with a small net advance. 
There has been little feature to stimulate activity, although 
there was talk of the May bull campaign being extended into 
July. There is also some talk of a plan to burn a certain 
percentage of the crop. Spot coffee has been more active, 
more interest being shown both by city and country buyers; 
Rio No. 7, 844@8%c.; Santos No. 4, 9@9c.; fair to good 
Cucuta, 934@10\c. 


The closing prices were as follows: 


Ol a. 2 Sci 7.15@7.20|September __6.05@6.15|January ____5.90@5.95 
June _____. 6.80@6.85|October__ __5.90@5.95| February ___5.95@6.00 
July _.___.-6.55@6.60| November -75.90@ 5.95 | March 3h aE Te 6.00@6.05 
August __-_-.- 6.15@6.25|December __5.90@5.95| April ______- 6.00@ 604 

SUGAR.—Raw has been strong and active. It was re- 


ported that the Cuban rainy season had started and that 
centrals were shutting down. Centriufgal, 96-degrees test, 
3.92c.; muscovado, 89-degrees test, 3.36c.; molasses sugar, 
89-degrees test, 3.11c. Refined was active at a decline, be- 
coming quiet later; granulated 4.85c. Spirits of turpentine 
41léc.; strained rosin $3 50. Tea has been in better de- 
mand at firm figures. Crude rubber steady and quiet, with 
manufacturers indifferent. Spices have been in better de- 
mand, with prices irregular. 

PETROLEUM.—Business is fair at old prices, with the 
inquiry mainly for gas-engine products. Refined, barrels, 
8.50c.; bulk 5c.; cases 10.90c. Gasoline, 89-degrees test, 
in 100-gallon drums, 19c.; drums $7 50 extra. Naphtha, 
73 to 76 degrees test, in 100-gallon drums, 16c.; drums 
$7 50 extra. 

TOBACCO .—Trade seems already on a summer basis. 
With the majority of factories operating at only part capac- 
ity, little activity can be expected. There were no notewor- 
thy developments in the Western or foreign situation. 
Advices from growers indicate that planting is three or four 
weeks later than usual. This is not regarded as serious, 
however, as it is generally believed that with warm weather 
and favorable conditions in the near future the lost time 
may be made up and a good crop assured. 


COPPER .—Business was on a smaller scale at an ad- 
vance; Lake 134%@13%c.; electrolytic 1234@l13c.; casting 


1254@12%c. Tin is offered slightly lower; spot here 
28%@29K%e. Spelter quiet and steady; spot car lots 


5.0244@5.07%e. Lead stronger with good demand; spot 
4.30@4.35ce. Pig iron has continued active, although not 
especially so in the local territory, with the tonnage well 
distributed among numerous small orders. No. 1 Northern 
$15 75@$16 25; No. 2 Northern $15 50@$16; No. 2 
Southern $15 75@$16. The steel business continues to 
improve, andeven better conditions are expected by promin- 
ent authorities. There has been better buying by railroads 
and by makers of agricultural implements. Chicago reports 
a heavy tonnage in rails. An advance of $3 is expected on 
wire, recent cuts having attracted business far in excess of 
capacity. Gradual advances are also expected on heavier 
products. 








COTTON. 


Friday Night, May 14 1909. 

THE MOVEMENT OF THE CROP as indicated by our 
telegrams from the South to-night is given below. For the 
week ending this evening the total receipts have reached 
98,754 bales, against 114,829 bales last week and 135,811 
bales the previous week, making the total receipts since 
the ist of September 1908 9,307,400 bales, against 7,724,435 
bales for the same period of 1907-08, showing an increase 
since Sept. 1 1908 of 1,582,965 bales. 























Receipts at— Sat. Mon. | Tues. Wed. | Thurs.' Fri Total. 
Galveston ____-_- 2,986; 5,815) 6,230) 5,027) 4,833 2,389] 27,280 
Port Arthur-_--- bua eo eh ARE bbe oY pss: W peer en 
Corp .Christi, &c_ tes b ace vase abe Path 587 587 
New Orleans__..| 7,938! 4,798) 5,783; 5,664) 1,745 8,263) 34,191 
Gulfport _.___-- dad PERAS PRE TSS ahi REE aie 
MODHO § ....c44 1,543 49; 1,461 162 469 812} 4,496 
Pensacola ------ wiaaiie Tipe Ba sins ores abdesasian cten ihaoh cs 
Jacksonville, &c. ghia een mays a sliuish de 172 172 
Savannah ___-_- 2,602} 1,280) 3,905; 2,288 3,674 2,336) 16,085 
Brunswick ---.-- Bis dkae ‘idgtile bun skies 1,548 1,54 
Charleston ---_-- 439 438 13 251 353 58| 1,552 
Georgetown _-.-- oatne o ean 25) pel teh Pgh es dean te 25 
Wilmington -_._- 653; 1,017) 1,206) 200) 652 334} 4,062 
| SS ee 348} 1,495) 1,281) 937; 1,236 958} 6,255 
Newport N., &c-_ pape pide gh ~s=-| mai a» las binetl a ed 
New York..-_--- 179 50 300) 150 46 Final 725 
INS oasis sisi x 101 183 ae tote od side ao ol etal 287 
Baltimore-_- ---- Wg cane > maa ie diaties a de 1,097; 1,097 
Philadelphia - - - - pik Ae: 150 100) S dak 42 100 392 
Totals this week_| 16,789) 15,275 20,304 14,679} 13,050 18,657) 98,754 














The following shows the week’s total receipts, the total 
since Sept. 1 1908, and the stocks to-night, compared with 
last year: 























1908-09. 1907-08. Stock. 
Receipts to 
May 14. This |Since Sep| This ,Since Sep 
Week. | 11908. | Week. | 1 1907. 1909. 1908. 

Galveston. ---_-_-_- 27,280/3,457,945| 15,403/2,327,985 99,609 71,871 
Port Arthur-_---- Se am 40,578 Cue ae eee. ode yea Stee 
CorpusChristi, &c. 587; 140,273 ren oe ae BOM css. ct i ee 
New Orleans ___-| 34,191|1,957,972| 16,595/1,847,040} 204,447} 139,857 
GUpens * ..ccuss See 20,22 Ee AES Sas oS CRE OK, be: pone le 
MERE Sicoe ead 4,496} 359,229; 2,062} 311,29 13,630 13,935 
Pensacola -- ----- ----| 142,590 ae Ge SS Cas ee 
Jacksonville, &c_ 172 29,245 ee” Bosca” anaeee 
Savannah. _---- -- 16,085|1,435,282| 7,473/)1,449,961 62 ,007 60,114 
Brunswick ---.- -- 1,548) 312,362 -.-.| 197,656 2,230 7 
Charleston _-_-__-- 2052 604 328| 192,768 9,429 13,298 
Georgetown --_-- 2 2,403 55 SF: ticks bate 
Wilmington .-.--- 4,062} 403,320) 3,302) 476,825 21,214 6,022 
PEGS. oo oes 6,255) *554,425| 3,147) 506,527 22,343 19,688 
Newport News, &c. hci. 15,639 178 eT eee ee Sa eye 
New York --_-_--- 725 15,986 73 3,559) 122,435 87,618 
eee 287 15,703 504 12,585 3,956 6,577 
Baltimore --- -- -- 1,097 ,083; 1,138 72,644 8,004 6,992 
Philadelphia ---- 392 5,540 120 9,142 4,748 1,953 

SOG See as 98,754/9,307,400| 50,379|7,724,435} 574,132] 428,625 














* 10,704 bales added as correction of receipts since Sept. 1. 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


























Receipts at— 1909. 1908. 1907. 1906. 1905. 1904. 

Galveston --- 27,180 15,403 16,872 14,034 27,600 4,966 
Pt. Arthur, &c. OE © Seartitaw 349 24 $3,000 . ccusus 
New Orleans_ 34,191 16,595 13,182 18,160 28,502 9,147 
Mobile -_-.--- 4,496 ,062 1,282 3,921 4,384 482 
Savannah ___ 16,085 7,473 9,891 20,452 32,959 4,117 
Brunswick - _ - Se céeoue 745 1,243 a enee” oda 
Charleston, &c 1.577 383 356 549 953 14 
Wilmington -- 4,062 3,302 2,115 4,467 6,527 31 
Norfolk ___.- 6 255 3,147 5,962 8,745 14,394 1,564 
N’port N., &c.| ..-.-.- 178 275 108 1,246 226 
All others---- 2,673 1,836 5,590 3,328 8,288 4,144 
Total this wk- 88,754 50,379 56,619 75,256) 138,316 24,691 
Since Sept. 1_/9,307,400/7,724,435/9,382 ,260|7,270,408 8,828,908 6,952,318 














The exports for the week ending this evening reach a total 
of 74,381 bales, of which 19,124 were to Great Britain, 
13,922 to France and 41,335 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1908: 





| 
| Week ending May 14 1909. | From Sept.1 1908 to May 14 1909. 
































Exported to— Exported to— 
Exports t 
from— | Great | Conti- | | Great | Conti- 
\Britain.|Fr’nce, nent. | Total. Britain. France; nent. j, Total. 

Galveston _...| -.--| ----| 13,435) 13,435/1,415,327/411,998)1,144,369/2,971,694 
ae, Ee Se Bees Seen aapie 66,257|-  ..+. 74,321, 140,578 
eS 8 gS oaiy! Boca Reeins acca! Smee “aed 14,497] 14,497 
New Orleans__| 11,432) __._| 3,924) 15,356) 826,111/225,658} 643,907|1,695,676 
Mobile ....... 4,966 10,451) ..--| 15,417) 85,888)105,742} 79,737) 271,367 
Pensacola -.-- oO eee ite nki) ames 32,387) 63,056, 49,497) 144,940 
Gulfport --__- St! Ph a cee 4,132} 16,089} -..--- 20,221 
Savannah -_--- ----| 3,355) 11,288) 14,643) 153,935) 91,227, 617,441; 862,603 
Brunswick -- _~ vite! 8 Gata ga Pods aR Ree 186,871) --- 89,370) 276,241 
Ce. IF oe cu. ccual Sea (725, -..4 77,244 82,969 
Wilmington - _ ESS eee -.--| ----| | 88,207| 8,731] 282,183) 379,121 
Norfolk -...-. ‘Saha, pipes 204) 204; 32,601; ---4 2,417; 35,018 
Newnan atewe.) 028 Veo Sep a) Ses eee ese pees 
New York....} 1,581 116} 9,645) 11,342; 134,109; 40,753} 173,737; 348,599 
Boston... .... be. ennn wsnet:: SOR. STO) | 2-4 10,669; 98,469 
Baltimore --__. ----| ----} 1,998) 1,998 44,237; 7,460) 58,300} 109,997 
Philadelphia -__ wit: eben irae ai siaeheis 50,831, --4 12,096) 62,927 
EEE eel aawdl sweet weee TOR: Seed eee 7 
ET, hal) ial. on ddeel ---4 77,337) 77,337 
Seattle ....._- Gimme OAM * BOR -~ 50d ---4 67,915, 67,915 
Tacoma _____- re ee es ee ---4 10,556} 10,556 
POO GT cea See] Coan). “snkeh tesa wis 300 300 
Pembina -__-- ean il tdepbiet’  opnels: avesbitjenheaia | ee 100 100 
Detroit... ---- eins): w= ae). eonsh...ancel... SL. eae cane 2,803 

Total ...... 19,124)13,922) 41,335) 74,3813 ,218,017970,714/3,485,993)7 674,724 
Total 1907-08 | 7,241) 3,305} 24,758 85,304 2,703 ,5191809,277/3,292,162)6,804,058 
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In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared at the ports named. We add similar figures for 
New York. 

















On Shipboard, Not Cleared for— 

Great Ger- Other | Coast- Leaving 

May 14 at— |Britain.|France.| many. |Foreign| wise. | Total. Stock. 
New Orleans..| 16,173 7,705| 3,622) 11,772| 2,275) 41,529) 162,918 
Galveston __._| 24,453 7,559; 8,015) 12,724; 4,698) 57,449 42,160 
Savannah ---.-. swue Lik bdia'w ..--| 1,500} 1,500 »50 
Charleston __-. ie ik sigs ines bith: ¥. Rs 200 200 9,229 
Mobile _....-. 2,400}; 2,550 Wahi a ai ih 700} 5,650 7,980 
Norfolk -..... ome ph aiid be ....| 10,455) 10,455 11,888 
New York..-- 700 400 1,200 1,800 onsen 4,10 118,335 
Other ports...| 7,400 -.--| 6,800 POE sswe) 24,008 26,03 
Total 1909__| 51,126] 18,214] 19,637] 26,296) 19,810|135,083| 439,049 
Total 1908__|} 25,894] 15,597! 35,942) 10,451] 18,842)106,226| 322,399 
Total 1907__| 27,226) 14,787) 11,269] 31,815] 22,020/107,117| 401,336 


























The speculation in cotton futures has been active at 
rapidly rising prices. This was due largely to continued dry 
weather in many parts of Texas and a pretty general expecta- 
tion that the next Government report to be issued on June 3, 
dealing with the matter of acreage and the condition of the 
crop up to May 25, will be of a bullish tenor. Moreover, 
general trade is gradually increasing, and there is a wide 
expectation that the world’s consumption of cotton during 
the coming season will be large. Some even go so far as to 
express the conviction that it will be the largest on record. 
However this may be, the belief is that the country’s affairs 
are now on the mend,and that the cotton trade is bound to 
share in the improvement in trade, of which the growing 
activity in such commodities as iron and steel is believed to 
be aforerunner. The spot markets in this country have been 
rising, though in many cases being rather quiet. The Liver- 
pool spot sales have been of augmented size. Contributing 
not a little to the advance in futures has been the buying by 
sold-out bulls, not only in Wall Street but at the West and 
elsewhere. A large local operator is believed to have taken 
a leading part in the buying. At times spot interests have 
also been buyers. The season is considered late, especially 
in the Southwest, and although east of the Mississippi the 
prospects seem to be better than in Texas, there have been 
some complaints from parts of Georgia and the Carolinas. 
In general, however, the rise has been based more on ideas 
regarding the crop and trade outlook which were general a 
few weeks ago than on anything essentially new, aside from 
the fact that the Texas outlook, according to some advices, 
is rather worse than it was recently. Sold-out bulls, despair- 
ing of the long expected reaction, simply bought again 
without waiting further. On the other hand, a good deal of 
stress was at one time laid on the possible danger of a wet 
month of May, which it was assumed would do a good deal 
of harm, necessitating replanting, &c. Underlying the ad- 
vance, however, is a widespread and deep-seated conviction 
that there is some danger that the needed large crop during 
the coming season may not be raised. The outside public 
has shown more interest in the speculation, which has broad- 
ened out very perceptibly. To-day prices advanced slightly 
and then reacted, winding up practically unchanged. Texas 
was still dry; but, on the other hand, spot markets were 
quiet. There was considerable liquidation. Liverpool and 
Memphis bought; also spot interests. Spot cotton has ad- 
vanced 45 points to 11.35c. for middling uplands, with 
trade slow. 

The rates on and off middling, as established Nov. 18 1908 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows: 


DE Baiicwane es c.1.50 on | Middling -...-.--. c. Basis)Good mid. ting’d.c. Even 
Strict mid. fair_...1.30 on | Strict low mid____- 0.30 off|Strict mid. tinged_.0.20 off 
Middling fair_....- 1.10 on} Low middling... 1.00 off/Middling tinged-_-.0.30 off 
Strict mid -_.-..0.66 on | Strict good ord___.1.50 off|Strict low mid. ting.1.00 off 
Good middling....0.44 on ry....2.50 off} Low mid. tinged ___2.25 off 
Strict middling -...0.22 on | Strict g’d mid.tgd_0.35 on'Middling stained__1.00 off 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 





May 8 to May 14— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middl Mens 66% CULE 10.90 10.90 11.10 11.30 11.50 11.35 
NEW YORK QUOTATIONS FOR 32 YEARS. 
1909_c__... 11.38/1901.c..... 8 .06|1893_c____. 7.81/1885_c__._. 10.88 
cans an ipices te 11.30);1900_______ Fs bhi | ae BS eee 11.62 
Ss cs bn: itn okie 12.05/)1899_..__ 7) Se | 5 Sa 8.88 /|1883_______ 11.12 
PB wna 11.95/1898___.._. 6.38}1890______- 11.94/}1882______- 12.31 
Shs wb nteie 8.20)1897______- (¢ it: re oR 3)) |) er 10.50 
, | Sees 13.55/1896__._._. $.26/1686....... 10.00/)1880_______ 11.69 
SESE 11.60/ 1895... OO) a 10.88|1879_______ 12.50 
Bike wel 9.50/1894_____-- - -¢) Saag Pk eae 10.75 


MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 





























| Futures Sales of Spot and Contract. 
Spot Market Market 
Closed. Closed. Con- | Con- 
| Spot. |sum’n.| tract. | Total. 
Saturday.-.jQuiet ............ iSteady___. STCh:: os ae 376 
Monday ..-/Quiet ____._._.__. \Steady_..._- cael baeol Beek Saree 
Tuesday --|Quiet, 20 pts. adv__|Firm ______- eeeint!” Gael hee ee 
Wednesday|Quiet, 20 pts. adv__!|Nervous ____ | aie Sk ea 524 
Thureday (Quiet ...........-. Weve 2-2) soc) achat Bee Dee 
Friday._.-/Quiet, 5 pts. adv__|Feverish ___-_ 218}; -.--| 1,600} 1,818 
UD onl Lice aici aceasta vee ees ae 1,118;  -...| 6,000) 7,11 














FUTURES.—tThe highest, lowest and closing 


prices at 
New York the past week have been as follows: 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and conse- 
quently all foreign figures are brought down to Thursday 
evening. But to make the total the complete figures 
for to-night (Friday), we add the item of exports from 
the United States, including in it the exports of Friday 











only. 

May 14— 1909. 1908. 1907. 1906. 
Stock at Liverpool ----_---- bales.1,209,000 823,000 1,213,000 961,000 
Stock at London ..-...-.-..-... 9,000 8,00 ,000 16,000 
Stock at Manchester -_-_....--- 79,000 71,000 92,000 69,000 

Total Great Britain stock -_--- 1,297,000 902,000 1,314,000 1,046,000 
Stock at Hamburg----.---..---- 11,000 20,00 ,000 13,000 
Stoek at Bremen .............. 453,000 439,000 412,000 231,000 
CS 2 eens 306,000 209,000 260,000 149,000 
Stock at Marseilles. ........---- 4,000 4,000 3,000 é 
Stock at Barcelona ___.-.._--.. 40,000 46,000 16,000 9,000 
at” eee 42,000 38,000 86,000 49,000 
Eee Oe RENO. 6 beens eect 4,000 21,000 21,000 8,000 

Total Continental stocks ----_-- 860,000 777,000 807,000 463,000 

Total European stocks_----_-__. 2,157,000 1,679,000 2,121,000 1,509,000 
India cotton afloat for Europe... 135,000 97,000 200,000 143,000 
American cotton afloat for Europe 307,714 189,852 316,045 253,683 
E t, Brazil,&c.,afloatfor Europe 46,000 32,000 43,000 31,000 
Stock in Alexandria, Egypt----- 000 186,000 133,000 112,000 
Stock in Bombay, India-_-_-_--_-~-- 7,000 594,000 807,000 1,072,000 
Stock in U.S. ports. ..-........ 574,132 428,625 508 ,453 518,499 
Stock in U.S. interior towns_._.. 374,150 347,483 324,094 316,420 
U. S. exports to-day.._-....... 11,446 2,667 3,592 16,182 





Total visible supply-__.------- 4,238,442 3,506,626 4,456,184 3,971,784 
Of the above, totais of American and other descriptions are as follows: 











American— 
Liverpool stock. -....-.--- bales.1,101,000 696,000 1,083,000 850,000 
Manchester stock-.-.........-.-- 67 ,000 62,000 77,000 60,000 
Continental stock............-.- 814,000 687,000 732,000 412,000 
American afloat for Europe--_-_-_- 307,714 189,852 316,045 253,683 
Pye ee 574,132 428,625 508 ,453 518,499 
U.S. interior stocks ........... 374,150 347,482 324,094 316,420 
U. S. exports to-day.........-_. 11,446 2,667 3,592 16,182 
Total American. ._..........- 3,249,442 2,413,626 3,045,184 2,426,784 
East Indian, Brazil, &c.— 
pe FA aes 108,000 127,000 130,000 111,000 
RR MOOON kn Ss chan cbinw oe 9,000 ,000 9,000 16,000 
Manchester stock.............. 12,000 9,000 15,000 9,000 
Continental stock. -...........-. 46,000 90,000 74,000 51,000 
India afloat for Europe... .--_- 135,000 97,000 200,000 143,000 
Egypt, Brazil, &c., afloat._..__- 46,000 32,000 43,000 31,00 
Stock in Alexandria, Egypt--_--- 196,000 186,000 133,000 112,000 
Stock in Bombay, India____._-- 437,000 594,000 807,000 1,072,000 
Total East India, &c......... 989,000 1,143,000 1,411,000 1,545,000 
Total American.............. 3,249,442 2,413,626 3,045,184 2,426,784 
Total visible supply--.-.....-.-- 4,238,662 3,556,626 4,456,184 3,971,784 
Middling Upland, Liverpool_-.--- 5.78d. 6.08d. 6.96d. 6.25d. 
Middling Upland, New York..-- 11.35c. 11.00c 12.15c. 12.00c. 
Egypt, Good Brown, Liverpool-- 9d. 8 3-16d 11 %d. 11 4d. 
Peruvian, Rough Good, Liverpool 7.75d. 9.50d 11.15d. 8.65d. 
Broach, Fine, Liverpool_._._.-- 5 7-16d. 5 5-16d. 6d. 5 4d. 
Tinnevelly, Good, Liverpool. ---- 5%d. 5 3-16d. 554d. 5 9-16d. 


Continental imports for the past week have been 122,000 
bales. 

The above figures for 1909 show a decrease from last 
week of 178,578 bales, a gain of 681,816 bales over 1908, 
a decrease of 217,742 bales from 1907, and a gain of 266,658 
bales over 1906. 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items for 
the corresponding period for the previous year—is set out 
in detail below. 
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OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing 
the overland movement for the week and since Sept. 1, as 
made up from telegraphic reports Friday night. The 
results for the week and since Sept. 1 in the last two years 
are as follows: 




















1908-—09—— 1907—08——— 
May 14— Since Since 
Shipped— Week. Sept. 1. Week. Sept. 1. 
ee Oe, SM. fo od eins ond 10,835 593,601 6,658 386,680 
ie is et anina se dittilin tain ina Set 2,381 294,536 3,686 183 ,668 
a. b” Qe SR Aaa 229 30,067 595 31,383 
, PR eee 783 74,832 1,198 47,308 
ee Ee nee 1,891 44,379 629 45,771 
Via Virginia points.......... -- 2,468 167,832 1,012 »57 
Via other routes, &c__......--_-- 1,984 252,519 976 207,263 
Total gross overland._._._..-- 20,571 1,457,766 14,754 988,650 
Deduct shipments— 
Overland to N. Y., Boston, &c_. 2,501 131,312 1,835 97,930 
Between interior towns-_-_-__-_---- 264 43,573 248 61,553 
Inland, &c., from South... -- 1,419 39,996 1,154 56,182 
Total to be deducted___._.--- 4,184 214,881 3,237 215,665 
Leaving total net overland *_.__-_-- 16,387 1,242,885 11,517 772,985 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
has been 16,387 bales, against 11,517 bales for the week 
last year, and that for the season to date the aggregate 
a overland exhibits anincrease over a year ago of 469,900 

ales. 




















1908-09———_ 1907-08 
In Sight and Spinners’ Since Since 
Takings. Week. Sept. 1. Week. Sept. 1. 
Receipts at Bry: to May 14___-_. 98,754 9,307,400 50,379 7,724,435 
Net overland to May 14____-_--- 16,378 1,242,885 11,517 772,985 
Southern consumption to May 14a 50,000 1,700,000 40,000 1,697,000 
Totel marketed...........<... 165,141 12,250,285 101,896 10,194,420 
Interior stocks in excess... _-- ~~ *45,541 60,135 *24,336 266,899 
Came into sight during week_..119,600 -_____-- ee ere 
Total in sight May 14_.-...--.. -..--- O2,510K880: .cccue 10,461,319 
North. spinners’ takings to May 14 41,498 2,473,494 37,420 1,545,027 


a These figures are not the takings by Southern mills, but are estimates 
of consumption based on information received from time to time durin 
the season and revised, if necessary, when complete returns are receive 
at season’s close. Reports from various sections of the South indicate 
that takings by the mills have thus far this season been appreciably heavier 
than d g the corresponding period a year ago, but actual or approximate 
data is not obtainable. * Decrease during week. 


Movement into sight in previous years: 


Week— Bales. Since Sept. 1— Bales. 
1907-——-May 17............- 92,419 | 1906-07—May 17_--.--.- 12,638,185 
(ae. Se, SRA 114,888 | 1905-06—May 18-__-.--_-- 10,063,352 
31905-——-May 19............- 162,086 | 1904-05—May 19___-..-- 11,817,036 


57,242 |1903-04—-May 20--..----- 9,548,239 


NEW ORLEANS OPTION MARKET.—The highest, 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows: 






































Sat’day. | Monday. |Tuesday. | Wed'day.\Thursd’y.| Friday. 
May 8. |May 10.|\May 11.\|\May 12.j/May 13.\May 14. 
May— 
io eae ed — @ —/10.26-.28)10.30 —/10.60-.67|10.57-.67|\—- @ — 
Closing - ...-- 10.26 —/10.28-.30/10.47 —/10.64 —/10.61 —/10.67 * 
June— 
Range --.-.-- — @ @ ° —i— @ @ @— 
a | 10.33-.35|10.34-.37|10.53-.56]10.79-.81|10.82-.84/10.85-.87 
u — 
~ rd weet 10.48-.53/10.48-.53/10.48-.69)10.74-.93/10.86-.97 | 10.88-.02 
x aes sini ian 10.48-.49)|10.48-.49)|10.67-.68)10.91-.92/10.94-.95|10.97-.98 
ugust— 
Range ...... — @—/— —i— @ —/10.65-.78)}— @ —\— @ — 
Closing - - ~~... 10.35-.38}10.35 —/10.54-.56)10.77-.79/10.82-.83|10.90 * 
September— 
I i hs ea — @ —|— .33\— @ —}|— -74|10.78-.80|10.90 — 
oan Lie cis: Guage’ 10.30-.33/10.30-.34|10.49-.51/10.73-.75}10.80-.82/10.90 — 
erT— 
OS 10.17-.23/10.19-.24)10.22-.46/10.54-.74|10.66-.77|10.69-.83 
Closing_.-_-.-. 10.18-.19|10.22-.23/10.44-.45/10.69-.70 10.75-.76|10.78-.79 
November— } 
Range __._-- — @ —|— @ —|\— @ @ @—— @ — 
Closing... _-_- 10.14-.18|10.18-.21|10.44-.46)10.69-.71{10.75-.76 10.78-.79 
December— 
Range ...... 10.16-.19/10.15-.19/10.21-.46/10.53-.74/10.65-.77/10.69-.83 
Closing. ....- 10.15-.16|10.18-.20/)10,.44-.45/10.70-.71/10.75-.76/10.7-8.79 
January— | 
IE ot ohare 10.16-.21|10.20-.22/10.24-.47|10.55-.75|10.69-.80|10.73-.86 
PP song hy dite wo 10.15-.17/10.21-.22/10.45-.47/10.72-.73 10.79-.80)10.84-.85 
arch— 
Range _..... — @ —i— @ —|— @ -—i— @ -|— @ -——- @ — 
Closing -..._-. — — ~—|10.20 —|— > —— —- —- 
Tone— | 
SS ie. Quiet. | Quiet. | Steady. | Steady. | Steady. | Firm. ' 
Options _.__- Steady. | Steady. |V’y st’dyjV’y st’dy} Firm. | Firm. j 
* Nominal. 





WEATHER REPORTS BY TELEGRAPH.—Telegraphic 
reports to us this evening from the South indicate that the 
weather as a rule has been fairly favorable. Where rain has 
fallen the precipitation has been lightin the main, andin Texas 
there has been an absence of moisture in most sections. 
Early in the week there were some complaints of low tem- 
perature at night, but latterly it has turned warmer. Plant- 
ing has been completed at most points and a number of our 
correspondents report the crop doing finely. 


Galveston, Texas.—There has been only a trace of rain on 
one day during the week. The thermometer has ranged from 
60 to 80, averaging 70. 

Brenham, Texas.—It has rained on two days of the week 
to an inappreciable extent. The thermometer has averaged 
71, the highest being 89 and the lowest 52. 

Corpus Christi, Texas.— We have had rain on one day dur- 
ing the week, the precipitation reaching six hundredths of 
an inch. The thermometer has ranged from 52 to 82, aver- 
aging 67. 

Cuero, Texas.—We have had rain on one day during the 
week, the rainfall being two hundredths of an inch. The 
thermometer has ranged from 50 to 92, averaging 71. 

Fort Worth, Texas.—We have had a trace of rain on one 
day during the week. The thermometer has averaged 66, 
the highest being 86 and the lowest 46. 

Huntsville, Texas.—We have had no rain during the past 
week. The thermometer has ranged from 50 to 85, averag- 
ing 68. 

Lampasas, Texas.—There has been rainon one day during 
the week, the precipitation being four hundredths of an inch. 
The thermometer has averaged 65, the highest being 88 
and the lowest 41. 

Luling, Texas.—There has been rain on one day the past 
week, the rainfall being eight hundredths of an inch. The 
thermometer has ranged from 53 to 90, averaging 72. 

Palestine, Texas.—The week’s rainfall has been one hun- 
dredth of an inch. The thermometer has averaged 65, the 
highest being 84 and the lowest 46. 

Paris, Texas.—We have had rain on one day during the 
week, the precipitation being ten hundredths of an inch. 
The thermometer has averaged 69, ranging from 46 to 92, 

San Antonio, Texas.—We have had rain on two days dur- 
ing the week, the precipitation being inappreciable. The 
thermometer has ranged from 54 to 90, averaging 72. 

Weatherford, Texas.—We have had rain on one day the 

t week, the rainfall being twelve hundredths of an inch. 

he thermometer has ranged from 45 to 91, averaging 68. 

New Orleans, Louisiana.—We have had no rain during the 
week. The thermometer has averaged 71. 

Shreveport, Louisiana.—There has been a trace of rain on 
one day of the week. The thermometer has averaged 69, 
ranging from 50 to 87. 

icksburg, Mississippi.—It has rained on one day during 
the week, to an inappreciable extent. Average thermometer 
69, highest 85 and lowest 51. 

Helena, Arkansas.—There is some complaint of damage to 
cotton from cold weather. The river is rising. There has 
been rain on one day during the week, the precipitation be- 
ing fifty-five hundredths of an inch. The thermometer has 
averaged 65.7, the highest being 82 and the lowest 48. 

Little Rock, Arkansas.—We have had rain on one day dur- 
ing the week, the rainfall being two hundredths of an inch. 
The thermometer has averaged 66, ranging from 47 to 85. 

Memphis, Tennessee.—Nights have been rather too cool 
forcotton. The river is 32.7 feet on the gaugeandrising. It 
has rained on two days of the week, the precipitation being 
eighty-one hundredths of an inch. The thermometer has 


ranged from 48.2 to 84, averaging 65.7. 
ashville, Tennessee.—Rain has fallen during the week to 
the extent of one inch and eighteen hundredths. 
thermometer 64, highest 83, lowest 44. 
Mobile, Alabama.—The weather in the interior has been 
favorable 


Average 


Cotton is growing well and good stands are gen- 


1264 


Oo 


THE CHRONICLE 





(VoL. LXXXVIII. 








eral. There has been some replanting on account of the cold 
weather and floods of the first week of May. We have had 
rain on two days during the week, the precipitation being 
three hundredths of an inch. The thermometer has aver- 
aged 73, highest 80, lowest 60. ; 

Montgomery, Alabama.—Weather very favorable; nights 
are getting warmer. Fine stands have been secured. Nearly 
all cotton is chopped out. Cereals are doing well. We have 
had rain on two days during the week. ‘The thermometer 
has averaged 69, ranging from 50 to 84. : 

Selma, Alabama.—We have had rain on one day during 
the week. The rainfall reached fifteen hundredths of an 
inch. The thermometer has ranged from 45 to 84, averaging 
67. 

Augusta, Georgia.—We have had rain on one day during 
the week, the rainfall being one hundredth of aninch. The 
thermometer has averaged 70, ranging from 54 to 85. 

' Madison, Florida.—We have had one shower the past 
week. Average thermometer 74, highest 87, lowest 57. 

Savannah, Georgia.—It has been dry all the week. The 
thermometer has ranged from 57 to 83, averaging 71. 

Charlotte, North Carolina.—Farm work is progressing 
satisfactorily. It has rained on two days of the week, the 

recipitation reaching seventy-three hundredths of an inch. 
he thermometer has ranged from 47 to 84, averaging 66. 

Charleston, South Carolina.—It has rained on one day dur- 

ing the week to an inappreciable extent. Average thermo- 















































meter 70, highest 82, lowest 58. 
INDIA COTTON MOVEMENT FROM ALL PORTS. 
May 138. 1908-09. 1907-08. 1906-07.° 
Receipts at— Since | Since Since 
Week. | Sept.1. | Week. | Sept.1. | Week. Sept. 1. 
ED pwn acocee 43 ,000/1,828,000| 36,000/1,699,000 71,000|2,519,000 
For the Week. Since September 1. 
Great | Conti- Great Conti- 
Britain.| nent. | Total. | Britain. nent. Total. 
Bombay— 
BGGe-00.. 6. ace 1,000} 13,000) 14,000 21,000} 503,000) 524,000 
2 See 2,000} 16,000; 18,000 20,000; 499,000; 519,000 
SR pss aT 4,000} 24,000} 28,000 48,000} 895,000) 943,000 
Calcutta— 
SMEs we iwi wud cduad 1,000} 1,000 4,000 32,000 36,000 
EE aris. ka circe de kp ae a ica ane. degaaeactal 3,000 17,000 20,000 
PMP di Goan weal Jdace 2,000; 2,000 6,000; 100,000) 106,000 
SST ene 1,000} 1,000 3,000 18,000 21,000 
DP SL Sea ca st scant “eeencl acuwe 5,000 25,000 30,000 
go a A peer eee ey 1,000} 1,000 3,000 22,000 25,000 
All others— 
RP eeccuccctesl scone 11,000} 11,000 15,000} 184,000) 199,000 
See tee buss oc Macuds. 12,000} 12,000 12,000} 167,000) 179,000 
TESTE, SPORE 10,000} 10,000 8,000} 127,000; 135,000 
Total all— 
CS 1,000} 26,000/ 27,000 43,000} 737,000; 780,000 
Re 2 tose oi 2 genes 2,000} 28,000) 30,000 40,000; 708,000} 748,000 
2006-07. 5 Sk sl 4,000) 37,000] 41,000 65,000/}1,144,000/1,209,000 











ALEXANDRPA RECEIPTS AND SHIPMENTS. 

















Alezandria, Egypt, 
May 12. 1908-09. 1907-08. 1906-07. 
Receipts (cantars) 
RE MUN, od din owcedune 20,000 26,000 1,400 
Since Sept. 1............ 6,600,349 6,988,918 6,842,473 
This | Since || This | Since | This | Since 
Ezports (bales)— Week.|Sept. 1.|| Week.|Sept. 1.) Week.\Sept. 1. 
| 




















To Liverpool ___..____- | 1,250]171,222| 1,250/201,912|| 1,750/196,158 
To Manchester________- | 6.750|178,036|, 5,250\178,221|| ____|185,; 
To Continent --------_| 9,750|302,839| 6,000/309,726|| 2,750|308,930 
To America _____..-..- _ 3,000) 73,237|| 1,250| 57,736|| 1,000/103,976 
Total exports._.____- \20,750 725,334 '18,750/747,595) 5,500/794,311 
i ! ! 





A cantar is $9 lbs. Egyptian bales weigh about 750 Ibs. 


The statement shows that the receipts for the week were 
20,000 cantars and the foreign shipments 20,750 bales. 


OUR COTTON ACREAGE REPORT.—Our cotton acre- 
age report will probably be ready about the Ist of June. 
Parties desiring the circular in quantities, with their business 
cards printed thereon, should send in their orders as soon as 
possible, to ensure early delivery. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
steady for both yarns and shirtings. The demand for both 
India and China is improving. We give the prices for to-day 
below and leave those for previous weeks of this and last 
year for comparison. 


























1909. 1908. 

814 lbs. Shiri- \Cot’n 8% lbs. Shirt- |Cot’n 

32s Cop ings, common | Mid. 32s Cop ings, common |Mid. 

Twist, to finest. ere t. to finest. Upl’s 

d d.js. d s. d. | d. jd. d.|\s. d s.d.| d 

Apr. 

2173-16@ 8%/4 64@8 5 | 5.13 8% @ 9415 1 @8 4 5.73 

9 17% @ 8%l4 7%@8 6 | 5.27\8% @ 9%15 0 @8 3 5.66 

16 |7% @ 8%/4 8 @8 7%) 5.54|7 15-16@ 9415 90 @8 1 5.57 

23 17% @ 8%/4 8 @8 734; 5.49\713-16@ 9 (411 8 0 5.31 

= 7% @ s8%\4 7 @8 744 | 5.53|7 11-16@ 8%|4 10%@8 0 5.40 
ay 

7 \7% @ 8%\4 7%@8SB 7%) 5.54'7% @ 8% \4 104%@7 10%! 5.69 

14 17% 8%\4 8% 8 9 5.78\8\% 9%i5 O 8 0 6.08 
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WORLD’S SUPPLY AND TAKINGS OF COTTON ; 




















Cotton Takings. 1908-09. 1907-08. 
Week an son. 
Week. Season. Week. Season. 
Visible supply May 7... -- ehh T ORG . nici e MUO Ep AOO. cnmiticniecn 
Visible supply Sept. 1:........|/° ...... Raitt | ape 2,291,814 
American in sight to May 14___.| 119,600)12,510,420 77,560/10,461,319 
Bombay PS gen to May 13_---. 43,000! 1,828,000 36,000} 1,699,000 
Other India ship’ts to May 13_. 13,000 256,000 12,000 229,000 
Alexandria receipts to May 12-_| 3,000 880,000 4,000 932,000 
Other supply to May 12-_a____- Lc tal oiale a 158,000} ___._- 198,000 
NS CUE acc wraitnconuce 4,595,620 15,547 ,402/3 ,876,669/15,811,163 
Deduct— 
Visible supply May 14______ -- 4,238,442) 4,238,442|3,556,626| 3,556,626 
Total takings to May 14______. 357,178/13,108,960} 320,043\12,254,537 
Of which American________- 253,178|10,237,960} 223,043) 9,383,537 
Of which other_........._.- 104,000; 2,871,000 97,000; 2,871,000 














* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 


EUROPEAN COTTON CONSUMPTION TO MAY 1.— 
By cable to-day we have Mr. Ellison’s cotton figures brought 
down to May 1. We give also revised totals for last year 
that comparison may be made. The spinners’ takings in 
actual bales and pounds have been as follows: 

















Oct. 1 to May 1. \Great Britain.| Continent. Total. 
For 1908-09. 
Takings by spinners----- bales 2,329,000 3,899,000) 6,228,000 
Average weight of bales. --_-_Ibs. 51 488 496.2 
Takings in pounds-_-___-.-.--- 1 ,187,790,000) 1,902 ,812,000/3 ,090,602,000 
For 1907-08. 
Takings by spinners----- bales 2,509,000 3,845,000 6,354,000 
Average weight of bales----_Ibs.| 506 48 492.1 
Takings in pounds-_-_..._.-.--- |1,269,554,000 1,857,335,000}5,126,889,000 








According to the above, the average weight of the de- 
liveries in Great Britain is 510 pounds per bale this season, 
against 506 pounds during the same time last season. The 
Continental deliveries average 488 pounds, against 483 
pounds last year, and for the whole of Europe the deliveries 
average 496.2 pounds per bale, against 492.1 pounds last 


























season. Our dispatch also gives the full movement for this 

year and last year in bales of 500 pounds. 

1908—09 1907-08 
Oct. 1 to May 1. 
Bales of 500 lbs. each. Great | Conti- Great | Conti- 
000s omitted. Britain| nent. | Total. Britain nent. | Total. 
Spinners’ stock Oct. 1__-_-_-- 308; 1,046) 1,354 367} 1,089) 1,456 
Takings to May 1........... 2,375) 3,806) 6,181) 2,539) 3,715) 6,254 
ae ISIS 26, Rms 2,683) 4,852) 7,535) 2,906) 4,804) 7,710 
Consumption, 30 weeks- ----- 2,110) 3,300) 5,410} 2,340; 3,300) 5,640 
Spinners’ stock May 1-_---- 573} 1,552] 2,125 566; 1,504) 2,070 
Week's Consumption, 
000s omitted. 

7 SEE os wacecicdio ds wus *30 110 140 78 110 188 
BO PIOWONEOE.. . ooeice ce cd 60 110 170 78 110 188 
Oe ee sae se 78 110 188) 78 110 188 
DE Goa 6 ak ees. 6 3s 80 110 190) 78 110 188 
SD paris a ccna 80 110 190} 78 110) 188 
BR ES is, ans on sn cow cial 80 110 190) 78 110) 188 
ends icici wane one 80} 110 190| 78| 110) 188 














* Small consumption due to lockout in Lancashire. 

The foregoing shows that the weekly consumption is now 
190,000 bales of 500 pounds each, against 188,000 bales of 
like weight at the corresponding time last year. The total 
spinners’ stocks in Great Britain and on the Continent have 
decreased 45,000 bales during the month, and are now 
55,000 bales more than at the same date last season. 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 74,381 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Total bales. 
NEW YORK—To Liverpool—May 7—Celtic, 1,052 upland, 229 
STII oes Daslins os dacs alicaciniinits tte dire tannin ca ahcchs rds se duiia afin nceabnadibediiaa aloe an 1,281 
To Bee ay F—-OUTe, S00 66 on no cen on encwcekenwuccce 300 
To Havre—May 8—La Gascogne, 75 upland, 41 foreign. _____-_ 116 
To Bremen—May 12—Friedrich der Grosse, 1,874___._______- 1,874 
To Hamburg—May 11—Bluecher, 22______________________ 22 
To Antwerp—May 7—Zeeland, 200________________.--__ Le 200 
To Barcelona—May 7—Manuel Calvo, 650_____..___._-_____- 650 
To Naples—May 7—Barbarossa, 499.____.___..____.-.-___- 499 
To Trieste—May 12—Pannonla, 50____..______.__....___._. 50 
To ~ ° iihSiananed 7—Indrawadi, 4,150__..May 8—Welsh Prince, 4 aie 
Sie a calls dn cas OS at Sis db ad Spo Sel casa 0k Ties: ke ov bp a x ei Home > P 
GALVESTON—To Bremen—May 8—Frankfurt, 11,785...._.__-_- 11,785 


To Christiania—May 10—Thelma, 1,650 
NEW ORLEANS—To Liverpool—May 10—Median, 7,432___May 


em, 0 i ee as 11,432 
To Rotterdam—May 12—Montauk, 274__________________ _. 274 
To Barcelona—May 7—Conde Wilfredo, 2,300__._.May 13—Mon- 

I nr Oe do nee elas bakit weaken ,650 


To Passages—May 7—Conde Wilfredo, 200___._____._______- 200 


To Corunna—May 7—Conde Wilfredo, 200___...___________- 200 
To Genoa—May 13—Mongibello, 600___________..-_____-___- 600 
MOBILE—To Liverpool—May 8—Texan, 4,966___._._._._._____- 4,966 


To Havre—May 13—Candidate, 10,451_...._.__.___________- 10,451 


SAVANNAH—To Havre—May 7—Teesbridge, 3,355.___________ ,355 
To Bremen—May 7—Atholl, 150___.... 2-2-2 ee 150 
To Hamburg—May 7—Atholl, 5,434___.... 2. 22-222 ee 5,434 
To Rotterdam—May 7—Teesbridge, 150__..___......______. 150 
To Antwe May 7—Teesbridge, 532.....__........._-_... 532 
To Gothenburg—May 7—Atholl, 150; Teesbridge, 100_________ 250 
To Malmo—May 7—Atholl, 300___........-_-__ Lele 300 
To Barcelona—May 8—Margherita, 1,772._________.___-____ 1,772 
To Genoa—May 8—Margherita, 1,800_____________________. 1,800 
To Trieste—May RE am vr eae Ct ube hae adn cdalencewts 400 
To Fiume—May 8—Margherita, 300___._..________-.-____- 300 
To Venice—May 8—Margherita, 200_.______-________________. 200 

NORFOLK—To Hamburg—May 8—Albano, 204_____________.__ 204 

BOSTON—To Liverpool—May 8—Sachem, 150._.May 12—Cana- 

i, En oS erahe emis’ UE WER a tii bd oaen un wie Cone & Gate 1,145 
BALTIMORE—To Bremen—May 10—Rhein, 1,998______________ 9 
SEATTLE—To Japan—May 11—Shinano Maru, 841_____________ 84 

Total 
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Cotton freights at New York the past week have been as 
follows, quotations being in cents per 100 lbs.: 


Sat. Mon Tues. Wed, Thurs. Frt. 
Liverpool ......-.- 12 12 12 12 12 12 
Manchester ......- 11 11 11 11 11 11 
SNS ESS 14 14 14 14 14 14 
DOOGNEE ooied...- 18 18 18 18 8 18 
Hamburg -...-..-.. 22% 22% 22% 22% 22% 22% 
Antwerp .....-..-. 18 18 18 18 18 18 
Ghent, via Antwerp 26 26 26 26 26 26 
WR dn awdldew ss 30 30 30 30 30 30 
Gothenburg ..---- 30 30 30 30 30 30 
Barcelona, direct -- 20 20 20 20 20 20 
 agedasascat 18 18 18 18 18 18 
DEE Geka be bee 28 28 28 28 28 28 
GEE Dhbbnca ances 45 45 45 45 45 45 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


April 23. April 30. May 7. May. 14. 

Sales of the week........-.-- 58,000 56,000 55,000 56,000 
Of which speculators took -~ 4,000 3,000 4,000 2,000 
Of which exporters took--- 1,000 1,000 1,000 2,000 
Sales, American... ......... 51,000 50,000 49,000 47,000 
POUR BRNOE Se oo oss cnwoscn ,000 5,000 7,000 6,000 
a a A ila in ch lt ws  Yed 62,000 74,000 71,000 68 ,000 
Total stock—Estimated__-_-_- 1,288,000 1,257,000 1,202,000 1,209,000 
Of which American—Est__1,179,000 1,147,000 1,096,000 1,101,000 
Total imports of the week- --- 25,000 48,000 23,000 80,000 
Of which American_--_-_-_- 15,000 29,000 14,000 64,000 
RIBS GOO. 6 oc cscs 137,000 134,000 178,000 136,000 
Of which American. -._..-- 111,000 109,000 146,000 104,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 




















Spot. Saturday. Monday. | Tuesday. Wed’day. | Thursday.| Friday. 
Market, } 
12715 }{ Quiet. Quiet. Quiet. More | Moderate 
Fels, J | demand. | demand. demand. 
} 
Mid.Upl’ds| 5.58 | 5.58 5.58 5.72 5.78 | 5.78 
Sales ____. 5,000 7,000 6,000 | 10,000 | 12,000 | 10,000 
Spec.&exp. 500 | 500 500 500 1,000 | 500 
| 
Futures (|Steady at | Quiet at Steady, Irreg. at Steady, | Quiet at 
Market | 1 point | 1 point | unch. to | 9%@12 un- | 1@2 pts. 
opened J} advance. decline. 1 pt. adv. | pts. adv. | changed. decline. 
Market }/ Steady at Steady at | Steady at | Steady at | Steady at | Steady at 
4 4} 34% @4% unch. to |44@3 pts.| 18@1944 | 5@6 pts. | 1@3 pts. 
P.M. }| pts. adv. | 4% pt. dec.) advance. | pts. adv. | advance. | decline. 
My ' 














The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 

The prices are given in pence and 109ths. Thus: 5 46 means 5 46-100d. 

































































Mey 8 Sat. Mon. Tues. Wed. Thurs. Fri 
ay 
to 12%j| 12% |12%| 4 |12%; 4 (12%, 4 112%, 4 |12%] 4 
May 14. |p.m.} p.m. |p.m./p.m. p.m.|p.m. P.M./p.m./p.m./p.m |p.m./p.m. 
d. d. d. d. d. d. d. d. d. d. d. d. 
May _._-|_.--|5 46%/46 [46 46 (47 60 (65 (66 71 66 4/68 % 
May-June |____|5 46%/46 46 46 47 60 65 66 71 66 4/68 % 
June-July }__.-|5 51 50 |5044|50 (50%/64 69 |694%!174%'70 {71% 
July-Aug_|....|5 5414/54 54 54 |54%/|68 73 74 79 (\75 76% 
Aug.-Sep_{_-.-/5 514/51 51 51 14/52 66 (71 71 76 724/74 
Sept.-Oct.]__--|5 48 44/48 4/48 34/49%/50 (6414/69 4/69 4/74 4/71 4/73 
Oct.-Nov.|...-|5 46 |46 /|46 47 |48%'63 67 44/67 72 %'69 4171 % 
Nov.-Dec.}____|5 44 44 44 45 |47 (62 66 4/66 71 4/68 &|70% 
Dec.-Jan_|____|5 43 44/43 4/43 4%|44 4/46 4614/66 (654/71 68 0 
Jan.-Feb_}__.-|5 43 43 43 44 /|46 /61 65 4/65 70 4 |68 69% 
Feb.-Mch.}____|5 43 44/43 44/43 44/44 4/46 4/61 4%4/66 (6544/71 68 4|70 
Mch.-Apr. 2---|5 44 (|44 44 45 |47 |62 66 4/66 71%4'|69 70% 
BREADSTUFFS. 


Friday Night, May 14 1909. 

Flour has been dull and irregular. Spring-wheat brands 
have been steady. Winter-wheat flour advanced a trifle, 
owing to scarcity. Receipts have consisted largely of spring- 
wheat flour, almost no winter having arrived. This was espec- 
ially true of soft winter-wheat varieties, as these have not 
been made as formerly because of the great searcity of soft 
wheat. Consequently business has been mainly confined to 

ma'l lots of spring-wheat flour, and these have also been 
rriving s!owly. 

Wheat has declined, mainly under the influence of bene- 
ficial rains in Kansas, Nebraska and Missouri, practically 
breaking the drought in most sections of those States. 
Manipulation has been very apparent in the bull interest; 
but what with improved crop prospects and enormous liqui- 
dation, prices, in spite of rallies from time to time, have 
gradually fallen to a lower level from that which they occu- 
pied a week ago. It is pointed out that seeding of spring 
wheat is practically completed in the Northwest up to the 
Canadian line and about 75% of it in Canada itself. It is 
reported, too, that there will be an increase in the acreage 
of Minnesota and the Dakotas of something like 5 to 10% 
in view of the existing high prices. On the other hand, the 
receipts at most of the big markets of the West have been 
small, and rumors have been afloat of large cash sales at 
Minneapolis and other markets to domestic millers. These 
rumors have had some effect, although they have not been 
fully confirmed. The cash markets have shown a steadiness 
which has encouraged bulls, and some reports are to the 
effect that western Kansas and much of Oklahoma still need 
rain. There are reports, too, that the general crop outlook 
in the Southwest is more or less unfavorable. Large inter- 
ests at the West and also in Wall Street have been buying. 
The Argentine shipments for the week are estimated at about 
half the quantity shipped for the same week last year. Lat- 
terly, however, prices both at home and abroad have sagged 
under better weather and liquidation. An unfavorable 
feature of the situation from the speculative standpoint in 





the estimation of some is that bull manipulation has per- 
sisted in the teeth of the beneficial rains in the Southwest, 
the absence of export trade and a declining tendency in the 
foreign markets. It is believed to give an artificial look to 
the whole market. To-day, for the first time in years, there 
were no receipts by rail at Chicago. Prices advanced, with 
Liverpool quotations also higher. The season is said to be 
late in some parts of Europe. The stock at Minneapolis 
has decreased during the week 750,000 bushels. 
DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 red winter, f. 0. b...._. cts.143% 143% 143 143 144 145 
May delivery in elevator__._.__ - 135 134 134 134 134 134 
July monty J in elevator._.....-- 120% 119% 120% 119% 119% 120% 
September delivery in elevator.._...113% 112% 113% 112% 112% 112% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator___._-. cts.127 % 126% 127% 127 127 128 
July delivery in elevator........- 114% 112% 114% 113% 112% 113% 


September delivery in elevator._..1064%4 105% 106% 105% 105% 105% 
Corn was weaker early in the week, but afterwards ad- 
vanced. More seasonable weather West was largely re- 
sponsible for the initial depression, there having been more 
pressure to sell,on the assumption that farmers would plant 
a larger acreage and would then be willing to market their 
old reserves. pa obeees/ this presumption was in a sense 
premature, as subsequent advices suggested that farmers 
were not planting as actively as anticipated, and were show-. 
ing no inclination to make larger deliveries to country sta- 
tions. Advices state that the acreage is sure to be some- 
what larger; it was agreed that farmers had displayed sur- 
prising indifference about selling. As a result,sellers for the 
decline have been uneasy. Doubtless their anxiety to cover 
was increased by the insignificant supply in sight and also 
by the remarkably meagre supply of contract grades in Chi- 
cago, the total amounting to only 214,000 bushels, against 
2,869,000 bushels a year ago. Some feared there might be a 
‘“‘squeeze”’ of the shorts in May. To-day a slight recession 
occurred in the final trading on profit-taking induced by 
favorable weather. 
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
i a ere cts. 83% 82 82 82% 83% 83% 
May delivery in elevator__.___. _- 82% 81% 81% 81% 83 83 
July delivery in elevator________- 78% 77% 78 78% 78% 78% 
September delivery in elevator__.. 75% 75 75% 75% 75% 75% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator__----- cts. 72 71% 72% 72% 73% 73% 
July delivery in elevator___.____- 68% 68% 68% 68% 69 69 
September delivery in elevator___.. 67% 67 67% 67% 67 67% 


Oats declined early, but later advanced. The initial 
weakness was chiefly ascribed to more seasonable weather 
and reports of more satisfactory progress in seeding. The 
subsequent ra!!-- was attributed largely to the insignificant 
receipts at pr.u.—‘y points and the small visible supply. 
Contract stocks are decidedly light, Chicago having more 
than 60% less than a year ago. To-day strength prevailed 
temporarily, especially on May contracts, but later they re- 
ceded %c., while the distant futures declined only slightly. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
No.2white cts.63 4-64 63-63 4% 63-63 4% 64-64% 64-64% 64-64 % 
White, clipped, 
34to36lbs_ 61-63 60%-62% 60%-62% 61-63 61-638 61-63 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator___-_- cts. 58% 58 58% 58% 58% 59% 
July delivery in elevator________- 51% 51% 51% 5&2 52 51% 
September delivery in elevator.... 43% 43% 44% 44% 44% 43% 
The following are closing quotations: 
FLOUR. 
Winter, low grades____$5 25@$5 65| Kansas straight-_------ $6 00@$6 40 
Winter patents__-__._ 6 80 7 00| Blended clears........ —--- 6 25 
Winter straight.....-- 6 25@ 6 50/| City | ay ae mae 6 90@ 7 20 
Winter clear__........ 5 $38 5 80/ Rye flour, bbls........ 4 50 5 00 
Spring patent__....--- 6 40 6 90|Graham flour___.__--- 3 90 410 





Spring straights... 
ansas clears.......-.- 





GRAIN 

Wheat, per bush.— Cents. | Corn, per bush.— Cents. 
N. Duluth, No. 1.-.-. 133 No. 2 mixed........- elev. 83% 
N. Duluth, No. 2__.-- 131 No. 2 yellow____-__-.-f.0.b. 81% 
Red winter, No. 2_____f.o0.b. 145 No. 2 white ___.._.-._f.0.b. 84% 
Hard “ cee ee Mat 134 Rye, per bush.— 

Oats, per bush.— No. 2 Western._._.._-_-f.o.b. 94 
Nat white, 26 to 28 lbs.61 &% @62 % State and Jersey__-_ Nominal 
BO. & Wes. Sweden 64 @64%| Barley—Malting_-_____ 78@79 
White clipped___.___- 61 @67% Feeding, c.i.f.N Y_. 77@78 


The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years have been: 























Receipts at—| Flour. Wheat. Corn. Oats. Barley Rye. 
bbls.196ibs. | bush. 60 lbs.\bush. 56 lbs.|bush. 32 lbs .|bush .48lbs .|bu.56 Ibs. 
Chicago --_- 147,621 45,600 21,900} 1,554,600) 367,500 13,000 
Milwaukee -__ 50,575 85,800 52,800 2,500 63,700 6,000 
Duluth.___. 104,250 106,000 © acusn8 58,635 59,292 164 
Minneapolis._} -..... 1,090,510 35,660 151,860 115,130 23,280 
TOG . 446) neceee 31,000 55,300 DO,Geel °° "sdiccaal “aeumee 
DONG... csak  Se0085 13,500 10,800 MO °° Céwccday ead 
Cleveland _. 1,613 4,53 163,824 163 ,022 7 See... adbaen 
St. Louis.__ 39,300 86 ,000 473,755 2,000 44,200 2,000 
Peoria ..._. 37,000 12,000 210,100 154,500 46 ,000 3,000 
Kansas City.| -..... 216,300 150,700 1SR,GUGL wsadexl  ohedaw 
Tot.wk.’09 380,359; 1,693,888} 1,974,839) 2,625,117 703,272 47 ,444 
Same wk. ’08 354,592} 2,228,456; 2,111,056) 2,839,780 712,770 52,610 
Same wk. ’07 442,897! 4,157,920) 3,435,046) 4,136,302 846,213 4 
Since Aug. 1 
1908-09 _ _ . |16,202,887|198,337 ,486'118 ,006 ,826| 135,481 ,553/73,736 ,595'5,787 ,974 
1907-08 _ . . |14,476,358/ 186 ,637 ,064/149 ,434,382/|156,281,549/56,754,666/6,009 215 
1906-07 _ _ . | 16 ,842,332/204,515,135/167 ,155,236/168 ,611,718/61,604,644/6,833, 
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Total receipts of flour and grain at the seaboard ports for 
the week ended May8 1909 follow: 





Flour, Wheat, Corn, Oats, Barley, Rye. 

Recetpts at— bbis. bush. bush. bush. bush. bush 
New York ....... 93,755 297 ,600 56,250 486,880 5,100 5,750 
| FASE 27,083 274,079 10,165 73,375 66,508. weces 
ou! emia. ea) oe) Ee!  Geece =| beetle 
Philadelphia ..... 51,966 124,593 9,000 81,621 1000 © ued 
Baltimore.-....... 25,720 6,846 27,574 59,505 1,241 4,175 
Richmond -.....- 4,890 17,330 70,466 Ck re 
New Orleans *.... 14,003 13,200 146,200 poe | | eer er 
Rainn cise os trite oe eh. | eee ee | Cxenee,. wonce, . einwea 
DETERonbcedes sida 8,000 Se wacete - sense denne 
Mobile........... 3 eye TS. ae) eee ee 
Montreal......... 37,377 199,804 120,956 44,749 41,663 466 
Total week..... 256,640 941,452 453,107 877,880 117,890 10,391 
Week 1908__._.-.- 313,270 1,675,703 553 674,862 23,612 3,895 


675, 161, ’ 
Since Jan. 1 1909..5,260,299 21,246,204 24,197,627 16,394,137 3362,087 294,397 
Since Jan. 11908..5,950,375 19,496,463 22,379,654 13,663,682 1808,744 1079,090 


* Receipts do not include grain pasing through New Orleans for foreign ports 
on through bills of lading. 





The exports from the several seaboard ports for the week 
ending May 8 1909 are shown in the annexed statement: 





Wheat, Corn, Flour, Oats, Rye, Peas, Barley» 

Ezports from— bush. bush. bbdis. bush. bush. bush. bush. 
New York ....-.. 180,391 34,623 48,109 Ree. enone 9,402 1,275 
a Ra 110,698 69,070 3,923 ae:  Galede 9,960 Sacks 
Philadephia .... 148,794 ; ME |. Ghbban i Sesce  soccs  bbulee 
Baltimore-..--... 2,598 8 Fe SF Fre ee ee 
A 32,674 4,856 SOOT: otese  sease 547 
CER Canes wdc ee cbeden  cebes  eodew aeuas 
NS ek as) gs eet tin 8,496 MEE. caidas i dpe beh “cebee =o ane 
Montreal. ....... 16,000 Pw ccidens - orien seenw echque 
DL Giachaas +? Gukaeh. | aeeaet/) BEE deadke ° etews osnce'’ snQeb 
Total week.... 458,481 262,368 152,634 San sasee 19,387 1,822 
Week 1908--.-_-- 1,050,745 242,611 154,900 Gane weace 24,409 7,890 


The destination of these exports for the week and since 
July 1 1908 is as below: 











Flour Wheat —Corn— 
Since Since Since 
Week July 1 Week July 1 Week July 1 
Exports forweek and May 8. 1908. May 8. 1908. May 8. 1908. 
since July 1 to— bbls. bush mush, 


bbdis. ° bush. b bush. 
United Kingdom... 69,278 4,635,364 316,398 51,607,760 170,092 15,856,780 





Continent -........ 50,303 2,061,747 131,493 45,425,394 131,493 13,553,096 
So. & Cent. Amer.. 8,122 577,520 10,590 453 ,826 10,590 46,609 
West Indies -..__--. 23,863 1,246,299 --..... 16,333 -.---- 1,062,515 
Brit. No. Am. Cols. 1,056 Pe teeeke | pinnae? stecne 9,512 
Other Countries... - SS) Seer wedivn TEARS ss wecnne 22,092 

ES 152,634 8,928,631 458,481 97,577,716 458,481 30,550,604 
Total 1907-08_...-- 154,900 10255,858 1,050,745 98,781,987 242,611 45,092,502 


The world’s shipments of wheat and corn for the week 
ending May 81909 and since July 1 in 1908-09 and 1907-08 
are shown in the following: 











Wheat. Corn. 
Exports. 1908-09. 1907-08. 1908-09. 1907-08. 
Week Since Since Week | Since Since 
May 8. July 1. July 1. May 8. | July 1. July 1, 





Bushels. | Bushels. Bushels. | Bushels. | Bushels. Bushels. 

North Amer.|1,213,000/150,452,700/159,155,000} 238,000 29,849,400, 40,652,000 
Russian ----|3,152,000| 62,752,000) 57,630,000; 399,000 17,646,500) 21,815,000 
Danubian --| 488,000) 31,616,000) 24,728,000|1,394,000 24,886,500) 42,581,000 
Argentina --_|2,648,000| 99,788,000} 91,968,000/3,264,000 52,236,500) 42,221,000 
Australian-.| 176,000) 30,744,000) 10,724,000;  - _.-_- RAE Lee ae 


Oth. countr’s} 688,000) 16,542,000) 24,502,000) -_.-_- | pcetedcenct unmet 
Total ~~~ -/8,365,000/391,894 ,700|368 ,707 ,000/5,295,000 124,618,900/ 147,269,000 























The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 





Wheat. Corn. 





United 


United | 
Kingdom. | Continent.| Total. 


Kingdom. | Continent.| Total. 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 

May 8 1909_--/24,640,000/15,840,000 40,480,000| 6,715,000] 6,120,000 12,835,000 
May 1 1909--_|24,480,000/ 16,320,000 40,800,000; 5,100,000} 4,420,000 9,520,000 
May 9 1908___/|24,320,000 16,240,000 40,560,000 3,740,000; 6,205,000 9,945,000 

















The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports May 8 1909 was as follows: 


AMERICAN GRAIN STOCKS. 


Wheat, Corn, Oats, Rye, Bariey, 
bush bus. bush. bush 
588,000 148,000 499 ,000 26,000 171,000 
Giidabes |: << accep 279,000 FIs A eI a 
100,000 17,000 17,000 8,000 69,000 
1,000 OED i < vieteateiany. =: pueapiete 
67 ,000 179,000 205,000 63,000 1,000 
226 ,000 181,000 pene |  inbak’ "Geauee 
110,000 ae Be ee ae a 
743,000 256 ,000 588,000 7,000 61,000 
257 ,000 46 ,000 93, 9,000 R 
249,000 102,000 See... neceae 2,000 
3,198,000 232,000 1,838,000 122,000 688,000 
37 ,000 54, 7 
7,859,000 24,000 1,440,000 21,000 600,000 
10,160,000 14,000 1,170,000 72,000 190,000 
J 136,000 417,000 5, 124,000 
571,000 440,000 nee secceue . ,lemecute 
y 14,000 739,000 18,000 4,000 
149,000 142,000 TEE °c weet’ stdin 
1,821,000 194,000 BOGE... wectam 50,000 








Total May 8 1909...26,627,000 2,175,000 7,897,000 356,000 2,033,000 
Total May 1 1909...29,626,000 3,602,000 8 000 


CANADIAN GRAIN STOCKS. 








Wheat, Corn, Oats, Rye, Barley, 
bush. bush. bush bush. bush. 
Montreal... ........... 281,000 101,000 
Fort William_..______ See. seaey 
” SS ese <P Beet 
Port Arthur._........ SAI4R0O is ncccuce 
Other Canadian_______ ae ee 
Total May 8 1909___10,457,000 101,000 80,000 
Total May 1 1909___10,012,000 29,000 73,000 











SUMMARY, 
Wheat, Corn, Oats, Rye, aoe: 
bush. bush. bush. bush. bush. 
AREER wii cncccccta 26,627,000 2,175,000 7,897,000 356,000 2,033,000 
CORRES vecdeusucecd 10,457 ,000 101,000 CRs. ‘weeces 115,000 
Total May 8 1909..37,084,000 2,276,000 7,977,000 356,000 2,148,000 
Total May 1 1909_.39,638,000 3,631,000 8,081,000 424,000 2,788,000 
Total May 9 1908..28,046,000 4,368,000 9,245,000 309,000 2,042,000 








THE DRY GOODS TRADE. 


New York, Friday Night, May 14 1909. 

The reduction of 4c. a yard, to 43c., by the American 
Printing Co. in its prices on printed wash fabrics, despite the 
continued advance in cotton, was the leading feature of the 
week. The revision was not wholly unexpected, for these 
goods lately have not moved as freely as desired, and many 
believed it was only a question of time before such action 
would be taken to stimulate demand. If that was the pur- 
pose of the reduction, the result so far appears tohave been 
satisfactory to the producers, since at the new prices these 
goods have been and are still being ordered in substantial 
quantity by jobbers in practically. all sections, who are 
taking the opportunity to secure at low prices high quality 
fabrics which can be offered as leaders in wash goods sales 
during the next month or two, and which will also cover their 
early fall requirements. The readjustment in American 
Print prices is considered due to conditions that are peculiar 
to printed fabrics and do not exist as a rule in other lines of 
cotton goods. It is hoped that the better demand for wash 
fabrics will lead to a larger business on other cottons. As 
yet, however, there has been little indication of such a de- 
velopment, for most lines have continued quiet; but it is 
noteworthy that the further strength in the cotton market 
seems to have modified the views of many who have been 
expecting a general lowering of values. Most sellers are 
still firm; they are closely watching the upward course of the 
raw material and are not a little disturbed by the latter, 
since it is difficult to move merchandise at current levels and 
there seems to be little prospect of securing higher prices 
commensurate with the rising staple. There have been sales 
of a few small lots of drills and sheetings for export to China 
and India, but the aggregate has not been large; the mis- 
cellaneous export trade has continued fairly steady and it is 
expected that the new prices on prints will stimulate busi- 
ness. In dress goods fair duplicate orders have been re- 
ceived on some of the best selling lines for fall, but the recent 
advances announced on repeat orders have restricted the 
demand somewhat. In men’s wear duplicate orders for fall 
are not coming in very freely, but considerable business on 
staple lines for spring 1910, especially in serges, is said to 
have been done. 

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending May 8 were 2,243 
packages, valued at $178,867, their destination being to the 
points specified in the tables below: 




















1909 1908 

Since Since 
New York to May 8. Week. Jan.1. Week. Jan.1. 
I A, Sal as ch injec eo ce eng ceed wii 55 452 8 209 
I IS a, ers Soe coh dbo an de Stem we twchcnllore> iid one 515 31 422 
DML ab abuehedcinne ub awaswewue aii 61,496 bien 11,069 

DEE litind mt dvigwdiich canna cmtipn nd anal ,274 PEM ’ 
a hs li we as Sheehan ha cosh dws ws ewe sb se dah 12,051 250 10,206 
DE Sc ceiLivetWanaanennanh a dan wie 101 4,496 207 2,106 
Co Sodas et dn chen wanna mam 725 14,909 484 7,899 
BS. week nwe omiveh ou quintet 31 617 150 781 
Central America ihe 262 5,402 282 5,033 
SE NNOR sk cada ancesscedenas 894 17,799 350 15,455 
Other countries 175 6,819 369 6,474 
BER Re aeons ere ay yey ede renee 2,243 130,830 2,131 63,035 


The value of these New York exports since Jan. 1 has been 
$7 ,003,737 in 1909, against $4,101,007 in 1908. 

Bleached goods have been steady in price, with demand 
only moderate, while trading has been limited also in drills 
and sheetings. Staple and dress ginghams have displayed 
no new feature and are reported well conditioned for several 
months ahead. Printed shirtings are being sold in good 
volume and colored cottons generally are ae. taken in 
fair quantities. As already stated, staple prints have been 
in increased demand at the new prices, with indications that 
further offerings at present levels will find a ready market. 
Cotton linings suitable for the retail trade have been a little 
more active, but secondary distributers appear to be well 
supplied for current needs and are not placing many orders 
for future delivery. 

WOOLEN GOODS .—In the men’s wear market increased 
interest has been shown in preparations for the spring 1910 
season and it is understood that substantial contracts have 
been placed with leading agencies for staple serges for that 
season at figures showing an advance over the fall season. 
Duplicate orders on worsted fabrics for fall have not been 
coming forward in as large volume or number as a fortnight 
or so ago; the principal producers, however, are said to be 
well situated. The dress goods trade as a whole has ruled 
quiet, as the present spring trade is practically completed, 
and fall duplicate orders are being received in a more or less 
irregular way. The largest producers have finished deliver- 
ing fall samples and are now engaged in shipping stock 
orders. Interest is being shown in the next spring season 
but very little has beer done as yet in that direction. 

FOREIGN DRY GOODS.—Imported woolen and worsted 
goods have continued quiet and featureless. Linens, espe- 
cially for housekeeping purposes, have been in good request 
and firm, with numerous filling-in orders received for spring 
and summer dress fabrics. The burlap market ruled quiet, 
prices unchanged with a lower tendency reported. 
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State AnD CITY DEPARTMENT. 


News Items. 


Manila, Philippine Islands.—Bond Sale.—The Mercantile 
Trust Co. of St. Louis, offering 102.28,was the successful 
bidder on May 10 for the $1,000,000 4% 30-year gold 
registered sewer and water-works construction bonds dated 
Jan. 2 1908 and described in V. 88, p. 1077. A list of the 
bids received follows: 

Mercantile Trust Co., St. Louis ($1,000,000)_-..------.---.--- 





or 

150,000__100.512 
150,000__100.412 
150,000__100.312 
250,000__100.212 
( 300,000__100.112 
Fisk & Robinson, New York ($1,000,000) .....-...--..-..------ 100.013 
Rudolph T. Rohler, Muir, Mich. ($5,000)_-.........-..-----.-- 105. 


New York City.—Rejeree’s Report on City Debt Limit 
Passed upon by Appellate Division.—Yesterday afternoon 
(May 14) the Appellate Division of the Supreme Court in 

hattan, Justice Ingraham dissenting, upheld the lower 
Court. in sustaining Referee Tracy’s repdrt on the city’s 
debt limit. The decision is regarded as pro-forma merely 
for the purpose of getting the case before the Court of Ap- 
peals as quickly as possible. See V. 88, p. 1016. 


Omaha, Neb.— Bonds for the Purchase of the Water Works 
Voted.—The election held May 4 to vote on the question of 
issuing the $6,500,000 4% 30-year coupon bonds for the 
purchase of the plant of the Omaha Water Co. resulted in 
favor of the same. See V. 88, p. 1017. The vote is re- 
ported as 9,848 “for” to 4,137 “‘against.” 

Fire-Engine House Bonds Defeated.—On the same day 
(May 4) the voters defeated the proposition to issue the 
$145,000 fire-engine-house bonds, mention of which was 
made in V. 88, p. 1156. 


Rhode Island.—Legislature Adjourns.—The Rhode Island 
Legislature adjourned at 10:10 p. m. on May 7. 


Texas.—Legislature Adjourns.—The Legislature of this 
State, which convened in special session on April 12, ad- 
journed at 10:30 p.m.on May 11. The bank guaranty bill 
recommended by the Governor was finally passed. 


Virginia-West Virginia.—Debt Settlement Hearing Again 
Postponed.—The hearing in the debt-settlement suit between 
Virginia and West Virginia which, after being postponed 
several times, was begun on May 4 before Special Master 
Chas. E. Littlefield, has again been postponed, this time 
until June 22, when the hearing will be resumed in Rich- 
mond. It is said that the taking of testimony is practically 
concluded, the postponement being for the purpose of al- 
lowing the accountants for the two States to comply with 
the instructions to readjust their accounts so that the dates 
will agree. It is not thought that argument will be had 
at the June sitting, but that an examination will be made of 
the readjusted schedules, and another adjournment had in 
order to allow the attorneys time to study any new facts 
which may have developed. 


J. 8. Base & Co. Ni VWacciidawtweccadcsescisnnce 





Bond Proposals and Negotiations this week 
have been as follows: 


— 

Ahoskie School District (P.O. Ahoskie), Hertford County, 
No. Caro.— Bonds Voted.—According to reports,an election 
held May 4 resulted in a vote of 106 to 23 in favor of a 
proposition to issue bonds to build a school. 


Albert Lea, Freeborn County, Minn.—Bond Ofjering.— 
Proposals will be received until 5 p. m. May 20 by the City 
Council, C. J. Dudley, City Clerk, for the $26,000 4% coupon 
trunk-sanitary-sewer-construction bonds mentioned in V. 88, 
p. 838. 


Authority, vote of 789 ‘‘for’’ to 211 ‘‘against’’ at the election held April 6. 
Denomination $500 or $1,000. Date July 11909. Interest semi-annually 
in Chicago. Maturity 20 years. Official circular states there is no contro- 
versy or litigation pending or threatened affecting the corporate existence 
or the boundaries of said municipality, or the title of its present officials 
to their respective offices, or the validity of these bonds; also, that there 
has never been any default in the payment of any of the city’s obligations, 

Alpine, Brewster County, Tex.—Bonds Voted.—School- 
house bonds amounting to $30,000 were voted by this place 


at an election held on May 8. 


American School District, Cal.—Bond Ofjering.—Accord- 
ing to reports, proposals will be received until May 17 for 
$4,000 school bonds. 


Anderson School City (P. O. Anderson), Madison County, 
Ind.—Bond Sale.—J. F. Wild & Co. of Indianapolis were the 
successful bidders on May 10 for the $50,000 334% 2-6-year 
(serial) coupon school-building and heating-plant bonds 
described in V. 88, p. 1209. Bids were also received from 
the following: 


Coffin & Crawford, Chicago. _ $50,042 | Marion Trust Co., Indianapo- 
Jos. T. Elliot&Sons,Ind’polis 50,039] lis -...-.-----.--------- $50,037 


Arnett, Ellis County, Okla.—Bond Election.—An election 
will be held in this city to vote on a proposition to issue 
$5,000 water-works-system improvement bonds. 

Arnett School District (P. O. Arnett), Ellis County, Okla. 
—Bonds Voted.—This district recently voted to issue $12,000 
high-school-building bonds. 

Ashland, Clay County, Ala.—Bond Sale.—On May 10 the 
$8,000 5% gold coupon school-building bonds, proposals for 








which were asked until May 2 (V. 88, p. 1147) were awarded 
to Cutter, Waller & May of Chicago at par. Maturity Oct. 1 
1927. 

Atlanta, Cass County, Texas.— Bond Ojffering.—Proposals 
will be received until June 1 by Hugh Carney, City Treasurer, 
for the $15,000 4%% 10-40-year (optional) water-works 
bonds voted on (V. 88, p. 1148) April 6. Denomination 
$500. 


Auburn, Cayuga County, N. Y¥.—Bond Ojjering.—Pro- 
posals will be received until 1 p. m. May 25 by John P. 
Donahue, City Comptroller, for $200,000 4% coupon or 
registered school improvement bonds. 


Authority, Chapter 185, Section 35 of Laws of 1906. Denomination 
$1,000. Date May 11909. Interest semi-annually at the Columbia Trust 
Co. in New York City or the City Treasurer’s office at the option of the 
purchaser. Maturity $10,000 yearly on May 1 from 1911 to 1930 inclu- 
sive. Bonds are exempt from taxation. Certified check for $4,000, 
payable to the City Treasurer, is cogeinee. Bonds will be certified to as 
to their genuineness by the Columbia Trust Co. of New York City, and 
their legality will be approved by Caldwell & Reed of New York City, a 
copy of whose opinion will be furnished to purchaser. Bids to be made 
on blank forms furnished by city. Purchaser to pay accrued interest. 


Babylon Union Free School District No. 4, Suffolk County, 
N. ¥.—Bond Ojffering.—Proposals will be received until 6 
p.m. June 4 by Wm. Roll, Clerk of Board of Education (P. 
O. Lindenhurst), for $45,000 414% registered school-build- 
ing bonds. 


Authority, Section 10 of Article 8 of the Consolidated School Laws. 
Denomination $500. Date ory 1 1909. Interest annually at the First 
National Bank of Lindenhurst in New York exchange. Maturity $1,500 
yearly on Jan. 1 from 1911 to 1940 inclusive. Bonds are exempt from 
taxation. Cash or certified check on a national bank for $500, payable to 
the Board of Education, is required. Purchaser to pay accrued interest. 
Bonded debt at present, $4,500. Assessed valuation for 1908, $510,000. 


Bainbridge, Ga.—Bond Election Proposed.—The City 
Council purposes to call an election to allow the voters to 
determine whether or not bonds shall be issued for the 
following purposes: $50,000 for a school house; $50,000 to . 
improve the streets and $15,000 for a city-hall. 

Balsam, Itasca County, Minn.—Bond Ojjering.—Pro- 
posals will be received until 1 p. m. June 1 by Herman Bran- 
don, Town Clerk, for $10,000 6% coupon bonds. Maturity 
$3,000 in five years, $3,000 in ten years and $4,000 in 
fifteen years. 


Balsam Township (P. O. Balsam), Aitkin County, Minn. 
—Bond Offering. —The $4,000 road and bridge bonds 
I for which will be received until 4 p. m. May 22 

y H. J. Heath, Town Clerk, (V. 88, p. 1148) mature < 

e- 


yearly from eleven years to eighteen years inclusive. 
Interest (rate not to exceed 6%) payable 


nomination $500. 
annually. 


Barberton, Ohio.—Bond Sale.—On May 3 four issues of 5% 
bonds aggregating $20,450 were awarded to the Citizens’ 
National Bank of Wooster at 104.393. Following is a list 
of the bidders and the premiums offered by the same: 


Citizens’ Nat. Bk.,Wooster__$898 45| First National Bank, Cleve__$805 00 
Otis & Hough, Cleveland___. 835 00|Seasongood & Mayer, Cin__. 789 40 
Security S. B. & Tr. Co., Tol. 825 00| New First Nat. Bank, Colum. 687 00 


Bids for two of the issues were also received from Weil, Roth & Co. and 
the Provident Savings Bank & Trust Co., both of Cincinnati, while the 
Davies & Bertram Co. of Cincinnati made an offer for one of them. Date 
A : 1909. Interest Sept. Maturity part yearly from 1910 to 1919 
nclusive. 


Bay City, Mich.—Bond Election.—This city on May 4 
authorized the calling of an election to vote upon the ques- 
tion of issuing $15,000 street and sidewalk bonds. 


Benton County School District No. 13, Wash.—Bond Oj- 
ering.—Proposals will be received until 10 a. m. May 20 
y R. B. Walker, County Treasurer (P. O. Prosser), for 
$10,000 coupon school bonds at not exceeding 6% interest. 


Authority, Sections 117, 118, 119, &c., of Code of Public Instruction, 
Laws of 1897, page 357. Date, day of issue or on the first of some month 
at the option of the bidder. Interest annually at the office of the County 
Treasurer. Maturity 20 years. Total debt at present, $3,060. Assessed 
valuation 1908, $382,922. 


Bergen County (P. O. Hackensack), N. J.—Bond Sale.— 
The $150,000 4% 5-29-year (serial) coupon (with privilege 
of registration) court-house and county-building bonds 
described in V. 88, p. 1210, were disposed of on May 7 
to Kountze Bros. of row York City at 101.39 and accrued 
interest. A bid of 100.77 was also received from John D. 
Everitt & Co. of New York City. 

Bethel, Fairfield County, Conn.—Bonds Not Sold.—Bond 
Offering.— No bids were received on May 8 for the $40,000 
4%, 30-year coupon additional-reservoir-construction bonds 
described in V. 88, r. 1348. They are now being offered 
at private sale. The bidder has the privilege of naming the 
date he wishes the bonds to bear. 


Bethlehem, Northampton County, Pa.—Bond Ojjering.— 
Proposals will be received until 7 p. m. May 28 by the Finance 
Committee of the Town Council, Wm. J. Heller, Chairman, 
H. J. Myers, E. J. Krause, Victor V. Moore and Chas. H. 
Neisser, for the $175,000 4% coupon water-works-construc- 


tion bonds voted on Feb. 16 and described in V. 88, p. 1148. 


Denominations: 100 bonds of $1,000 each, 120 bonds of $500 each and 
150 bonds of $100 each. Date any # 11909. Interest semi-annually at the 
office of the Borough Treasurer in Bethlehem. Maturity May 1 1939, 
subject to call after May 1 1924. Bonds are exempt from taxation, the 
borough agreeing to pay all taxes levied. Certified check for 2% of bid, 
payable to the Chairman Finance Committee, is required. 


The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 
Blythe School District, Cal.—Bond Offering.—It is re- 
pare that proposals will be received until June 9 for $2,800 
onds. 
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Brighton (P. O. Bessemer), Jefferson County, Ala.—Bond 
fering.—L. B. Lanier, Mayor, is offering for sale $10,000 

5 /o registered sanitary and storm-sewer bonds. 
uthority, Section 1421, Code of Alabama. Denomination $1,000. 
Date uy 1 190 Interest semi-annually in New York. Maturity 30 
years. onds are exempt from State tax. The town has no bonded in- 
debtedness at present. loating debt, $400. Assessed valuation, $181 ,000 
Brookville School District (P. O. Brookville), Montgomery 
County, Ohio.—Bond Sale.—On May 3 the $1,060 6% gold 
school-house-improvement bonds described in V. 88, p. 1148, 
were awarded to the Citizens’ Banking Co. of Brookville at 


108.693 and accrued interest. Following are the bids: 
Citizens’ Bkg.Co., Brookville.$1,152 15| New First N. Bk., Colum_-_$1,082 00 
Hayden, Miller & Co., Clev. 1,121 00|Dayton Savings & Trust 
First N. Bk., Barnesville__ 1,086 00| Co., Dayton__._-----_-- 1,062 00 
Maturity $265 yearly on Sept. 15 from 1913 to 1916 inclusive. 


Buffalo, N. Y.—Bond Isswe.—The issuance of a $2,500 
4% bond has been authorized. Under the terms of the ordi- 
nance the bond is to be taken by the City Comptroller at par 
in trust for the tax-loan fund. Date May 15 1909. Prin- 
cipal and interest are payable July 1 1910 at the City Comp- 
troller’s office. 

Burleson Independent School District (P. O. Burleson), 
Johnson County, Texas.—Bonds Voted.—By a vote of 78 to 
12 this district on April 24, it is stated, authorized the issu- 
ance of the $17,000 5% public-school-building bonds men- 
tioned in V. 88, p. 957. 


Cahuenga School District, Los Angeles County, Cal.— 
Bond Election.—A proposition to issue $25,000 school bonds 
will be submitted to a vote of the people, it is stated, on 
May 22. 

Cambridge School District (P. 0. Cambridge), Neb.— 
Bonds Voted.—A proposition to issue $20,000 school-building 
bonds received the approval of the voters, it is stated, on 
May 4. 

Camden School District (P. O. Camden), N. J.—Bonds 
Authorized.—The Board of Education and the Finance Com- 
mittee of the City Council have adopted a resolution, it is 
reported, providing for the issuance of $380,000 high-school- 
building bonds. 

Cameron, Cameron County, Tex.—Bond Election.—An 
election will be held in this city to vote on a proposition to 
issue $15,000 school-building bonds. 

Cape May, N. J.—Price Paid jor Bonds.— We are informed 
that the price paid for the $50,000 5% 30-year improvement 
bonds awarded on May 4 to the Merchants’ National Bank 
of Cape May (V. 88, p. 1210) was 1033g. This is on a basis 
of about 4.787%. Dencinlaation $1,000. Interest semi- 
annual. 

Carnegie, Pa.—Bond Election.—On June 22 this borough 
will vote on the question of issuing $125,000 bonds. 

Carmen, Alfalfa County, Okla.—Bonds Voted.—An issue 
of $30,000 bonds for the construction of a water-works-sys- 
tem has been favorably voted. 

Cedar Rapids Independent School District (P. O. Cedar 
Rapids), Linn County, Iowa.—Bond Oj/fering.—Proposals 
will be received until 7 p. m. May 17 by J. M. Ingold, Secre- 
tary Board of Education, for $60,000 34% ashington 


High School improvement bonds. 

Authority, vote of 1,651 ‘‘for’’ to 990 ‘‘against’’ at an election held 
March 8. Denomination $1,000. Date July 1 1909. Interest semi- 
annually at the District Treasurer’s office in Cedar Rapids. Maturity 
July 1 1919. Successful bidder to furnish blank bonds free of charge. 
Certified check for $1,000, payable to the district, is required. Purchaser 
to pay accrued interest. Blank forms for bids furnished by the district. 


Chaska Independent School District (P. O. Chaska), 
Carver County, Minn.—Bond Sale.—The $12,000 4% 5-14- 
year (serial) school bonds described in V. 88, p. 1149, were 
sold on May 7 to the Carver County State Bank of Chaska 
at par. A bid of par less $345 for furnishing blank bonds 
and to cover other expenses was also received from the 
Union Investment Co. of Minneapolis. 


Chattanooga, Tenn.—Bond Sale.—Local papers state that 
the $125,000 414% 30-year coupon refunding sewerage bonds 
offered by this city on May 5, and described in V. 88, p.1149, 
were awarded on that day to the Mercantile Trust Co. of 
St. Louis for $133,162 50 (106.53)—a basis of about 4.12%. 

Chicago, Ill.— Ridge Park District.— Bond Sale.—On April 
26 N. W. Halsey & Co. of Chicago purchased $18,500 5% 20- 

ear park bonds. Denomination $1,000. Date May 1 1909. 
nterest semi-annual. 


Cincinnati, Ohio.—Bonds Voted and Dejeated.—Local 
papers state that of the nine issues of bonds, aggregating 
$8,069,500, submitted to the electors on May 11 (V. 88, 
p.. 1149), $2,365,000 hospital, $2,310,000 street, $500,000 
sewer and $135,000 hospital bonds were favorably voted. 

Proposals will be received until12 m. June 1 by Ernst 
Von Bargen, City Auditor, for $150,0004% water-works-im- 


rovement bonds. 
Authority Section 2835, Revised Statutes. Denomination $500. Date 
May 1 1909. Interest semi-annual. Maturity May 1 1939. Bids to be 


made upon printed forms furnished by the City Auditor and accompanied 
by a certified check for 5% of the amount of bonds bid for, payable to the 
City Auditor. Purchaser to pay accrued interest. Bonds are tax-exempt. 


Clay Center, Kansas.—Bond Sale.—On May 4 the Security 
Savings Bank & Trust Co. of Toledo purchased $11,000 5% 
10-30-year (optional) sewer bonds for $11,335—the price 
thus being 103.045. Denomination $1,000. Date May 1 
1909. Interest Jan. and July. 


Clover Leaf Township, Red Lake County, Minn.—Bond 
Sale.—The $5,000 6% 20-year road-construction bonds 
offered on May 3 (V. 88, p. 1149) were awarded to the 





Security Trust Co. of St. Paul. 
Date May 15 1909. Interest annual. 


Columbus, Ohio.— Bonds Authorized.—The City Council 
on 7h 3 passed ordinances providing for the issuance of 
the following 414% coupon assessment bonds: $3,000 to 
construct a sewer in Town Street; $7,000 to construct a 
sewer in Warren Avenue; $1,000 to construct a sewer in the 
alley west of Studer Avenue and $3,000 to construct a sewer 


in Ogden Avenue. 

Denomination $1,000. Date not later than June 1 1909. Interest 
March 1 and Sept. 1 at the City Treasurer's office. Maturity Sept. 1 1915, 
subject to call after Sept. 1 1910. 


Bond Offering.—Proposals will be received until 2 p. m. 
May 21 by Martin A. Gemunder, Secretary Sinking Fund 


Trustees, for the following 4% bonds: 

a$25,000 Wholesale District engine-house bonds, dated April 15 1908. 
Maturity Oct. 1 1938. 

640,000 public-improvement No. 16 (city’s portion) bonds, dated July 20 
1908. Maturity Sept. 1 1920. 

a8,000 engine-house-equipment bonds, dated April 17 1909. 

Oct. 1 1939 

615,000 

b50,000 

a75,000 


Denomination $1,000. 


Maturity 


electric-light-works-extension bonds, dated April 10 1908. Ma- 
turity March 1 1928. 

grade-crossing bonds, dated Dec. 26 1907. Maturity Oct. 1 1947. 
water-works refunding bonds (No. 3), dated Dec. 1 1908. Ma- 
turity Dec. 1 1938 


a100,000 water-works refunding bonds (No. 2), dated Nov. 1 1908. Ma- 
turity Nov. 1 1938. 
b17,000 Princeton Avenue improvement bonds, dated May 201908. Ma- 
pra March 1 1919. 
614,000 Northwood Avenue improvement bonds, dated Sept. 30 1907. 


Maturity Sept. 1 1919. 


613,000 Wheatland Avenue improvement bonds, dated Oct. 10 1907. 
Maturity Sept. 1 1919. 
610,000 Warren Avenue improvement bonds, dated Oct. 10 1907. Ma- 


turity Sept. 1 1919. 

Ogden Avenue improvement bonds, dated Oct. 10 1907. Matur- 
ity Sept. 1 1919. 

Fourth Street improvement bonds, dated June 30 1908. 
ity Sept. 1 1919. 


610,000 


616,000 Matur- 


613,000 Lechner Avenue improvement bonds, dated Sept. 21 1908, and 
maturing March 1 1920. 
625,000 Gift Street improvement bonds, dated Oct. 31 1907. Maturity 


Sept 1 1920. 





a Interest is payable at the agency of Columbus in New York City. 
b Interest is payable at the City Treasurer's office. 


With the exception of the $8,000 engine-house-equipment bonds, which 
are in denomination of $500, the above bonds are in denomination of 
$1,000. Interest semi-annual. Bonds are tax-exempt and will be deliv- 
ered May 311909. Bid to be made on each issue separately and be accom- 
panied by a certified check on some local bank for 2% of bonds bid for, 
made payable to the oe Fund Trustees. 

These are not new issues but bonds held by the Sinking Fund Trustees 
as an investment. 


Cortlandt Union Free School District No. 7, Westchest 
County, N. Y.—Bond Offering.—Proposals will be received 
until 12 m. May 25 by James W. Husted, President Board 
of Education (P. O. No. 11 N. Division Street, Peekskill), 


for $150,000 registered bonds at not exceeding 414% interest. 


Authority, election held April 13 1909. Denomination $1,000. Interest 
Jan. 1 and July 1. Maturity $3,000 yearly on Jan. 1 from 1912 to 1961 
inclusive. Certified check or cash for 5% of bid is required. The bonds 
will be delivered on July 1 1909. 


The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 

Coshocton School District (P. O. Coshocton), Coshocton 
County, Ohio.— Bond Sale.—This district on May 4 awarded 
the $7 ,000 4% bonds described in V. 88, p. 1150, to the Com- 
mercial National Bank of Coshocton for $7,050—the price 
thus being 100.714. Maturity $500 each six months from 
March 1 1910 to Sept. 1 1916 inclusive. 


Council Bluffs Independent School District (P. O. Council 
Bluffs), Pottawattamie County, Iowa.—Bond Ojfjering.— 
Proposals will be received until 6 p. m. May 21 by Geo. S. 
Davis, District Treasurer, for the following 4% refunding 


bonds: 
$57,000 bonds. Maturity 10 years. Certified check for $500 is required. 
60,000 bonds. Maturity 10 years, subject to call, however, at the rate 
of $10,000 yearly. Certified check for $500 is required. 
102,000 bonds. Maturity 10 years, subject to call, however, at the rate 
of $10,000 yearly. Certified check for $1,000 is required. 


Interest semi-annual. Bidders are to state whether they 
will pay the costs and expense of printing. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 

Cuyahoga County (P. O. Cleveland), Ohio.— Bond Sale.— 
On May 12 the $15,915 assessment and the $94,500 (county’s 
portion) 444% coupon settlement road bonds described in 
V. 88, p. 1150, were disposed of. According to reports, 
the former issue was awarded to the Davies & Bertram Co. 
of Cincinnati for $16,445 (103.33), while the latter issue was 
purchased by Otis & Hough of Cleveland for $96,987—the 
price thus being 102.631. Maturity part of each issue every 
six months from April 1 1910 to Oct. 1 1919 inclusive. 

Durant School District (P. O. Durant), Bryan County, 
Okla.—Bond Sale.—This district has sold $35,000 5% 20- 
year school-building bonds to R. J. Edwards of Oklahoma 
City at par. Denomination $500. Interest Jan. and July, 

El Centro, Cal.—Bond Sale.—During the past month 
the Board of Examiners, representing the State School 
Fund, purchased $20,000 5% septic-sewer bonds at par. 
Denomination $1,000. Maturity $2,000 yearly from 1909 
to 1918 inclusive. 

Ellis County (P. O. Grand), Okla.—Bond Election.—An 
election will be held June 8 to vote on the question of issuing 
$35,000 6% 25-year court-house bonds. 

Elmer, Salem County, N. J.—Bond Election.—An election 
will be held June 30 to vote on the question of issuing $30,000 
414% 30-year water-works bonds. 
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Elmore, Ohio.—Bond Sale.—On May 10 the Croghan Bank 
& Savings Co. of Fremont was awarded $1,400 5% 1-10-year 
(serial) sewer-refunding bonds at 104.49—a basis of about 
4.08%. Denomination $140. Date March 1 1909. Interest 
annual. 

El Paso County (P. O. El Paso), Tex.—Bonds Not Sold.— 
No sale was made on May 1 of the $275,000 4% 10-40-year 
(optional) road and bridge bonds described in V. 88, p. 1079. 


Englewood, Bergen County, N. J.—Bond Ojfering.—Pro- 
osals will be received until 8 p. m. May 18 by Robert 
amieson, City Clerk, for $75,000 4% coupon school-house 


bonds. 


Denomination $1,000. Date July 1 1909. Interest semi-annually in 
Englewood. Maturity July 1 1939. Bonds are exempt from all taxes. 
Purchaser to furnish blank bonds. Certified check for $3,750, ag ee to 
the City Treasurer, is required. Official circular states that this city has 
never defaulted on its principal or interest; also that there is no contro- 
versy pending or threatened. 


Essex County (P. O. Newark), N. J.—Bond Ojjering.— 
Proposals will be received until 3 p. m. June 2 by the Finance 
Committee, Board of Chosen Freeholders, Amos W. Harri- 


son, Chairman, for $440,000 4% gold coupon hospital bonds. 


Denomination $1,000. Date May 1 1909. Interest semi-annual. Ma- 
turity May 1 1949. Certified check for $4,000 is required. Purchaser to 
pay accrued interest. The bonds will be ready for delivery June 15 1909. 


The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 


Fillmore School District (P.O. Fillmore), Ventura County, 
Cal.— Bond Sale.—This district on May 6 sold the $9,000 5% 
2-10-year (serial) school-building bonds described in V. 86, 
p. 1151, to James H. Adams & Co. of Los Angeles at 104.122 


—a basis of about 4.215%. A list of the bidders follows: 
Jas.H.Adams&Co.,LosAng_$9,371 00|Los Angeles Tr.Co.,LosAn_$9,271 00 
Fillmore State Bk., Fillm_.. 9,300 00) Barroll & Co., Los Angeles. 9,269 00 
Wm.R.Staats&Co.,LosAng. 9,287 00|J. C. Wilson, San Francicso 9,229 50 
American Sav. Bk., Los An 9,286 00) 


Fort Scott School District (P. O. Fort Scott), Bourbon 
County, Kansas.—Bond Offering.—Proposals will be received 
until 4 p. m. May 17 by C. W. Mitchell, Clerk Board of Edu- 
cation, for $33,000 414% refunding bonds. Denomination 
$500. Date July 11909. Interest semi-annual. Maturity 
20 years. These bonds were offered on April 30 but all bids 
received on that day were rejected. 


Franklin Graded School District (P. O. Franklin), Macon 
County, No. Caro.—Bond Election.—The voters of this dis- 
trict on May 15 will decide whether or not bonds amounting 
to $12,000 shall be issued to purchase sites and erect school 
buildings. 

Fredonia School District (P. O. Fredonia), Chautauqua 
County, N. ¥.—Bonds Not Sold.—No sale was made on 
May 12 of the $24,000 4% 3-26-year (serial) school bonds 
described in V. 88, p. 1210. 


Fresno, Cal.—Bond Election.—Reports state 
$150,000 school bond election will be held May 29. 


Gaffney, Cherokee County, So. Caro.—Bond Sale.—The 
$125,000 water-works, sewerage and electric-light bonds 
offered on May 1 and described in V. 88, p. 1079, have been 
awarded, it is stated, to the Robinson-Humphrey Co. of 
Atlanta. Maturity May 1 1949, subject to call May 1 1929. 


Gallatin School District (P. O. Gallatin), Daviess County, 
Mo.—Bonds Voted.—On April 26 this district authorized the 
issuance of $35,000 school-building and site-purchase bonds 
by a vote of 347 to 87. 


Galveston, Texas.—Bids Rejected.—All bids received for 
the following 20-40-year (optional) bonds offered on May 4 
and described in V. 88, P: 1079, were rejected: $25,000 5% 
“Galveston Public School Bonds,’’ $100,000 5% ‘‘Galveston 
Grade Raising Bonds of 1909” and the $125,000 4%% 
“Galveston Grading, Filling and Drainage Bonds.” 


Gladwin County (P. O. Gladwin) , Mich.—Bond Ojfering .— 
Proposals were asked for until 2 p. m. yesterday (May 14) 
by James E. Tobin, County Clerk, for $10,000 444% jail- 


building bonds. 

Authority, vote of 789 “‘for’’ to 688 ‘‘against’’ at election held April 5 
Denomination $1,000. Date May 25 1909. Interest annual. Officia 
circular states that there has never been any contest over the paymentol 

rincipal or interest on previous issues nor is there yO mes or threatened 
itigation against the bonds now offered. Maturity May 251924. Bonded 
debt, including this issue, $15,000. Assessed valuation, $2,063,555. The 
result of this offering was not known to us at the hour of going to press. 


Glen Ellyn School District (P. O. Glen Ellyn), Dupage 
County, Tl -Bond Sale.—The Thos. J. Bolger Co. of Chi- 
cago purchased on May 10 the $13,000 414% school-building 
bonds described in V. 88, p. 1210, at 103.01 and accrued 
interest. Purchasers to furnish blank bonds. A list of the 


roposals received follows: 
N. W. Halsey & Co., Chic.$13,150 00 


hos. J. Bolger Co., Chic. $13,391 31 
First Trust Savings Farwell Trust Co., Chic.__ 13,150 00 
CERO 5 a = 4.55 13,390 00|C. H. Coffin, Chicago____ 13,131 00 


Bank, Chi . 
E. H. Rollins & Sons, Chic. 13,302 50| Mercantile Trust Co., St. 

Ta 13,106 60 
13,104 00 


Coffin & Crawford, Chic.. 13,292 50 
13,102 00 
S. A. Kean, Chicago_--_-__ 13,201 50|John Nuveen & Co., Chi- 


that a 


d 
& Mtge. Co., St. Louis_ 
State Bank of Chicago --- 





Trowbridge & Niver Co., 
2 EN RE ie TS 
Harris Tr. & Sav. Bk.,Chi. 13,151 00| cago 12,900 00 
Grafton Township (P. O. R. F. D. 3, Grafton), Lorain 
County, Ohio.— Bond Sale.—On May 1 Otis & Hough of 
Cleveland were awarded the $20,000 5% coupon stone-road 
bonds described in V. 88, p. 1079, at 104.625 and accrued 
interest. A list of the bidders follows: 


Otis & Hough, Cleveland.$20,925 00|C.E.Denison &Co.,Cleve._$20,762 25 
Hoehler & Cummings, Tol. 20,827 50/ Weil, Roth & Co., Cin... 20,701 35 
Hayden, Miller &Co.,Cleve. 20,768 00|Seasongood & Mayer, Cin. 20,690 00 
Gaéoturity $1,000 each six months rom May 1 1910 to Nov. 1 1919 inclus- 


—! 





— 


Grand Rapids School District (P. O. Grand Rapids), Mich. 
—Bond Offering.—Proposals will be received until 12m.June 
18 by Thomas D. Perry, Secretary Board of Education, for 
the following 414% coupon school bonds: 
$100,000 easement Rood, Mamuriey $50,000 on Sept. 1 in each of the 

Maturity on Sept. 1 as follows: 


y 1918 and 19 
100,000 school bonds. $30,000 in each 
of the years 1910 and 1912 and $40,000 in 1913. 

Denomination $1,000. Date Sept. 1.1908. Interest semi-annually at 
the office of the City Treasurer in New York exchange. An unconditional 
certified check for 3% of bonds bid for, payable to the President of the 
Board of Education, is required. Purchaser to pay accrued interest, 

Green Island School District (P. O. Green Island), Jack- 
son County, Iowa.—Bonds Voted.—The _ school-building 
bonds mentioned in V. 88, p. 1151, were authorized by a vote 
of 33 “for” to 31 “‘against” at the election held May 3. 


Greenville County (P. O. Greenville), So. Caro.—Bond 
Sale.—On May 5 the $25,000 30-year coupon bonds described 
in V. 88, p. 1152, to pay claims on account of damage to the 
roads and bridges by flood, were purchased by A. G. Furman 
of Greenville at 102.63 and accrued interest, for 444s. Bids 
were also received from R. I. Woodside, J. P. Rickman and 
J. W. Norwood, the Union Savings Bank & Trust Co., 
C. H. Coffin, Chicago, the Robinson-Humphrey Co. of 
Atlanta, W. N. Coler & Co., New York, A. J. Hood & Co. 
of Detroit, the Firt National Bank of Cleveland and Woodin, 
McNear & Moore of Chicago. 


Greenville Graded Common School District (P. 0. Green- 
ville), Muhlenberg County, Ky.— Bonds Voted.—On April 17 
this district voted to issue “about $12,000” 5% building 
bonds. The vote was 316 ‘for’ to 34 “against.” Maturity 
1929, subject to call at any time. They will be offered for 
sale about June 1. 


Grenada, Grenada County, Miss.—Bonds Voted.—The 
election held April 5 resulted in favor of the propositions to 
issue the following bonds, mention of which was made in 
V. 88, p. 896: $12,500 for enlarging the white public-school 
buildings, $5,000 for improving the light and water plants 
and $10,000 to extend the sewerage plants. 


Griffin, Spalding County, Ga.—Bonds Voted.—At the 
election held April 27 the three issues of 444% gold coupon 
bonds, aggregating $85,000, described in V. 88, p. 1080, 
were favorably voted. 


Gum Ridge Drainage District (P. 0. Gum Ridge), Jeffer- 
son County, Miss.— Bonds Ojjered by Bankers.—The Thos. J. 
Bolger Co. of Chicago is offering for sale the $32,000 6% 
coupon drainage bonds mentioned in V. 88, p. 322. 

Denominations $500 and $1,000. Date Jan. 15 1909. Interest semi- 
annually in Chicago. Maturity $1,500 yearly on Jan. 15 from 1910 to 1925 
inclusive and $2,000 yearly on Jan. 15 from 1926 to 1929 inclusive. 

Hamilton, Ohio.—Bond Ojfering.—Proposals will be re- 
ceived until July 1 for $90,000 refunding gas-works and $35,- 
000 refunding gas-works, electric-light and water-works 
bonds. Denomination $500. Maturity 25 years. 


Hamlet, Richmond County, N. C.—Bond Ofjering.—Pro- 
posals will be received until May 26 for $5,000 school and 
$5,000 street 30-year bonds at not exceeding 5% interest. 
H. D. Hatch is Clerk and Treasurer. 


Hamlin, Texas.—Bond Sale.—The $25,000 5% 5-40-year 
(optional) water bonds registered by the State Comptroller 
on April 10 (V. 88, p. 1152) have been sold to the State Per- 
manent School Fund at ‘414% and interest.” 


Hampton, Elizabeth City County, Va.—Bond Sale.—The 
$100,000 5% 40-year coupon street, sewer and bridge bonds 
described in V. 88, p. 1152, were awarded on May 5 to 
O’Connor & Kahler of New York City at 106.077 and accrued 
interest—a basis of about 4.664%. The following bids 
were received: 


O’Connor & Kahler, N. Y_.$106,077| Bank of Hampton________ $102,350 
Weil, Roth & Co., Cin._.. 104,127|H. M. Mugler, Hampton(for 
$14,500 bonds) 14,806 


Hardin County (P.O. Kenton), Ohio.—Bond Sale.— 
Hayden, Miller & Co. of Cleveland have been awarded 
the $19,535 5% ditch-construction bonds offered on May 3 
and described in V. 88, p. 1152, for $19,703. Maturity 
part yearly beginning 1910. 

The following bids were received: 


Hayden, Miller &Co.,Cleve_$19,703 1 aaa Nat. Bank, Colum-.$19,608 55 
Prov. S. B. & Tr. Co., Cin. 19,683 00 


Harris County (P. O. Houston), Tex.—Bond Sale.— An is- 
sue of $10,000 4% 10-40-year (optional) road and bridge 
bonds has been disposed of at par to the State Permanent 
School Fund. 


Hartford, Conn.—Northeast School District.—Bond O/fer- 
ing.—Proposals will be received until 5 p. m. May 20 by 
E. L. Weaver, Treasurer, at the Charter Oak National Bank 
in Hartford, for the $60,000 4% coupon school bonds men- 
tioned in V. 88, p. 1210. 


Denomination $1,000. Date June 1 1909. Interest semi-annually at 
the Charter Oak National Bank. Maturity June 1 1939. Certified check 
for $1,000, payable to the Treasurer, is required. 


Haverhill, Mass.—TJemporary Loan.—Blake Bros. & Co. 
of Boston have been awarded a temporary loan of $160,000 
for nine months at 3.31% discount. 

Hawkinsville, Pulaski County, Ga.—Bond O/fering.—Pro- 
posals will be received up to and including May 27 for $15,000 
5% electric-light bonds. 


Denomination $1,000. Date Jan. 1 1909. Interest annual. Maturity 
Jan. 1 1938, subject to call after five years. J. F. Coney is Chairman of 
the Bond Commission. 
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Hereford, Deaf Smith County, Tex.—Bonds Authorized.— 
An ordinance Har porage by this city on May 3 providing for 
an issue of $25,000 water-works bonds. 


Hickman County (P. O. Centreville), Tenn.—Bond Sale.— 
The $30,000 44%% 5-20-year (optional) coupon funding 
bonds described in V. 88, p. 1211, were sold on May 10 to 
Farson, Son & Co. of Chicago at 100.081. The following bids 
were received: 

Farson, Son & Co., Chic__$30,024 50| First Nat. Bank, Cleve__ $29,600 00 
S. A. Kean, Chicago... __ 29,850 00 | Harris Tr. & Sav. Bk.,Ch_ 29,510 00 

A bid was also received from W. R. Todd & Co. of Cineinnati. 

Hickory, Catawba County, No. Caro.—Bonds Voted.— 
According to reports, a proposition to issue $35,000 street- 
improvement bonds was favorably voted upon May 3. 


Hillsdale, Hillsdale County, Mich.—Bonds Dejeated.— 
Dispatches state that this city on May 11 defeated a propo- 
sition to issue $12,000 bonds for the enlargement of the pres- 
ent electric-light plant. 


Holland, Ottawa County, Mich.—Bond Ojfering.—Pro- 

osals will be received until 7:30 p.m. May 19 by Richard 

verweg, City Clerk, for $50,000 coupon city-hall building 
and equipment ‘‘Series A’’ bonds. 


Denomination $2,000. Date June 11909. Interest (rate not to exceed 
5%) annually at the office of the City Treasurer. Maturity $2,000 yearly 
on Feb. 1 from 1910 to 1934 inclusive. Certified check for $500, payable 
to the “‘City of Holland,”’ is required. 


Hood County (P. O. Granbury), Tex.—Bonds Registered .— 
On April 30 the $20,000 4% 10-40-year (optional) bridge 
bonds mentioned in V. 88, p. 323, were registered by the 
State Comptroller. 

Bond Sale.—This county recently disposed of $16,000 4% 
10-40-year (optional) bridge bonds to the State Permanent 
School Fund at par and accrued interest. 

Indianapolis, Ind.— Bond Sale.—The Board of School 
Commissioners on May 11 awarded the $75,000 314% 
coupon school-real-estate and improvement bonds described 
in V. 88, p. 1152, to J. F. Wild & Co. of Indianapolis at 
par. No other bidders. Maturity $50,000 on July 1 1939 
and $25,000 on July 1 1940. 


Kimball Township (P. O. Smith’s Creek), Mich.—Bond 
Sale.—aAll bids received on May 10 for the $25,000 5% gold 
highway-improvement bonds described in V. 88, P. 1211, 
were rejected. They were subsequently disposed of at auc- 
tion to the Bumpus-Stevens Co. of Detroit at 106.20. 


Kosse Independent School District (P. O. Kosse), Lime- 
stone County, Tex.—Bond Election.—An election will be 
held May 22, it is reported, to allow the voters to determine 
whether or not $10,000 40-year school-building bonds shall 
be issued. 

Lakewood, Cuyahoga County, Ohio.— Bond Sale.—Follow- 
ing is a list of the bidders and the premiums offered by the 
same for the two issues of 5% improvement assessment bonds 
offered on May 10 and described in V. 88, p. 1153: 


$15,170 $1,470 

Bonds. Bonds. 

Cleveland Trust Co., Cleveland_..............--..- $647 75 $1 00 
 ceeeD RON os CdS kdb ne cnitupa sowoeoe ecules 640 00 32 00 
Ay OCI OI oe he ees Sena et wrin 625 5 hain 
Hayden, Milles & Co., Cleveland._...._...-...----.- 619 00 30 00 
Seasongood & Mayer, Cincinnati._.........--.-.---- 618 94 pipe 
©. a spemenon. © Od... Cievelang.. . oo ok cco cnn een 550 75 PUENS: 
Wise seen @ Ce., CRRGRERE. oo ois ot ncn esse 125 00 par 
The $15,170 Lakewood Avenue bonds mature $1,517 yearly on Oct. 1 


from 1910 to 1919 inclusive, while the $1,470 Davis Court bonds mature 
$294 yearly on Oct. 1 from 1910 to 1914 inclusive. 


Laurel, Jones County, Miss.—Bond Sale—The three 
issues of 5% bonds, aggregating $30,000, offered on May 4 
and described in the ‘‘Chronicle’”’ of May 1, were awarded, 
it is reported, to Weil, Roth & Co. of Cincinnati for $31,200 
and accrued interest. 


Laurinburg School District (P. O. Laurinburg), Scotland 
County, No. Caro.—Bond Ojjfering.—Proposals will be re- 
ceived until 10 a. m. May 18 by J. F. McNair and T. J. Gill, 
Committee, for the $30,000 5% school bonds voted on 
April 12. 

Denomination $1,000. Date July 1 1909. Interest semi-annually in 
New York City. Maturity July 11939. Certified check for 2% of bonds 


bid for, made payable to the “Chairman of the Board of Graded School 
Trustees of Laurinburg,’’ is required. Purchaser to furnish blank bonds. 


Lawrence, Mass.—Bond Sale.—According to dispatches, 
the Broadway Savings Bank of Lawrence recently paid 
102.946 for $14,000 4% tuberculosis-hospital bonds. 

Lehigh School District (P.O. Lehigh), Coal County, Okla. 
—Bond Ojfering.—Proposals will be received until 7:30 p. m. 
to-day (May 15) by A. L. Russell, Clerk Board of Education, 
for $18,000 514% coupon school bonds. 


Denomination $1,000. Interest semi-annually at place to suit 
Maturity twenty years. Certified check for $500, payable to S. 
urer, is required. Total debt, this issue. 

908, $758,529. 


Le Roy Union Free School District No. 1 (P. O. Le Roy), 
Genesee County, N. ¥.—Bonds Not Sold.—No satisfactory 
bids were received on May 10 for the $80,000 school-building 
ag + pa site-purchase 4% bonds described in V. 88, 
p. ‘ 

Lima, Ohio.— Bonds Authorized.—An ordinance has been 
adopted providing for the issuance of $20,000 414% water- 
main-extension bonds. 

Liverpool Township (P. O. East Liverpool), Columbiana 
County, Ohio.—Bond Sale.—On May 10 the $17,000 44% 
Lisbon Road improvement bonds described in V. 88, p. 1154, 
were sold to Geo. A. Gaston at 105.881. The following 
bids were received. 


urchaser. 
. Adams, 
Assessed valuation for 





Geo. A. Gaston ......... $18,000 00|W. R. Todd & Co., Cinc.*$18,025 00 
Seasongood & Mayer, Cin.*18,118 60| Cleveland Trust Co., Clev. 17,923 10 
McCoy & Co., Chicago. ._*18,006 40| New First National Bank, 
Weil, Roth & Co., Cinc__*18,075 25| Columbus —......--.-.- *17,901 00 
* Bid said to be conditional. 
Maturity $500 on May 15 in each of the years 1922 and 1923 and $1,000 
yearly on May 15 from 1924 to 1939 inclusive. 


Lucas County (P. O. Toledo), Ohio.—Bond Sale.—On 
May 7 the $60,000 414% 6-20-year (serial) road-building 
bonds described in V. 88, p. 1154, were awarded to Hoehler 
& Cummings of Toledo at 106.78—a basis of about 3.834%. 
Following are the bids: 


Hoehler & Cummings,Tol_ $64,068 50| Hayden, Miller &Co.,Cleve_ $63 ,661 50 
Ohio S. B. & Tr. Co., Tol. 63,906 50/Otis & Hough, Cleveland) 63,547 00 
R.KleybolteCo.,Inc.,Cin_. 63,834 00|Seasongood & Mayer, Cin 
SecurityS.B.&Tr.Co., Tol. 63,750 00| First Nat. Bank, Cleve... 63,345 00 
Weil, Roth & Co., Cin... 63,687 50/ Cleveland Tr. Co., Cleve... 63,378 50 
C.E.Denison & Co.,Cleve. 63,102 25 


Malden, Mass.—Temporary Loan.—This city has awarded 
$150,000 notes maturing in six months to the First National 
Bank of Boston, at 3% discount. 


Mansfield, Ohio.—Bond Sale.—The following bids were 
received on May 7 for the bonds described in V. 88, p. 1154: 


$39,200 $15,000 $5,000 $3,200 
4% Bonds. 4% Bonds. 4% Bonds. 4% Bonds. 
Otis & Hough, Cleveland.$39,402 00 $15,038 00 


Sy pres toy ge gar 39,612 00 15,095 00 $5,016 00 $3,203 50 

hc SAE RR I ME MO kn acc s . esieaelanitpierh |.) pbialan Gini 

VES, FOOUN Ge Os Woes DEED. euccbace “dneebhaaee,),-obnabnas 
$3,400 $3,700 $11,000 $3,800 

5% Bonds. 5% Bonds. 5% Bonds. °8 Bonds. 

Otis & Hough, Cleveland_*$3,485 00 *$3,792 00 *$11,275 00 3,898 00 

Bank of Mansfield... __-. 3,472 42 3,791 85 11,153 41 *3,910 73 
$9,300 $10,000 

5% Bonds. 5% Bonds. 

Jena) SOU, RROUGININE. 6 cn ccckawckbabnenieaooa *$9,531 00 *$10,251 00 

SE We, I aa Gre a eae tea a a er meee 9,462 57 10,139 60 


* Successful bidders. 

The Mansfield Savings Bank and the Richland Savings Bank, both of 
Mansfield, made a joint bid of $720 premium for the following issues: 
«+ staid $15,000, $5,000, $1,000 and $3,200 bonds. This offer was accep- 
ed. 


Massachusetts.—Temporary Loans.—During the month 
of April the Treasurer borrowed $1,000,000 in anticipation 
of the collection of November taxes. Up to date the loans 
negotiated during the present month (May) amount to 
$500,000. The loans mature Oct. 30, Nov. 10 and Nov. 17, 
with interest to follow. 


Mayfield, Graves County, Ky.—Bond Sale.—On May 10 
McCoy & Co. of Chicago were awarded $75,000 5% school 
bonds for $77,450—the price thus being 103.266. De- 
nomination to suit purchaser. Date Jan. 11909. Interest 
annual. Maturity part yearly. 


Millville, Cumberland County, N. J.—Bids Rejected.— 
Reports state that on May 11 all bids for the $46,000 school- 
building bonds and $22,000 sewerage bonds mentioned in 
V. 88, p. 1155, were rejected. 


Milwaukee, Wis.—Bond Ojffering.—Proposals will be 
received until 11 a. m. May 20 by Edward P. Hackett, Jesse 
B. Whitnall and Wilmer Sieg, Commissioners of the Public 
Debt, for $375,000 4% coupon street-improvement bonds. 


Authority Chapters 40b and 41, Wisconsin Statutes of 1898 and Acts 
amendatory thereto. Denominations 360 bonds of $1,000 each and 20 
bonds of $750 each. Date July 1 1909. Interest semi-annually at the 
City Treasurer’s office or in New York City at the Morton Trust Co. Ma- 
turity $18,750 yearly for 20 years. Purchaser to pay accrued interest. 


Minnesota.—Certificate Sale—On May 3 the $560,000 
“Minnesota Prison Certificates of Indebtedness,’’ described 
inV. 88, P- 1020, were awarded, according to reports, to the 
Capitol National Bank of St. Paul at par for 4s. Maturity 
on Aug. 1 as follows: $225,000 in each of the years 1913 and 
1914 and $110,000 in 1915. 


Montclair, Essex County, N. J.—Bond Sale.—We are 
informed,in connection with the sale of the $266,750 4% 
peat gold coupon school-building and site-purchase bonds 
on Feb. 20 to N. W. Halsey & Co. of New York City (V. 88, 
p. 582), thatthe amount of $24,500 was subsequently added 
to the issue to furnish the school. The total issue ($291,250) 
is dated May 1 1909 and matures May 1 1939. 


Montebello High School District, Los Angeles County, 
Cal.—Bond Offering.—Proposals will be received until 
June 1, it is reported, for $35,000 bonds. 


Mooresville Graded School District (P. O. Mooresville), 
Iredell County, No. Caro.—Bond Ojjering.—This district is 
offering for sale $10,000 5% 30-year bonds. 


Mt. Pleasant Independent School District (P. O. Mt. 
Pleasant), Henry County, lowa.—Bond Ojfering.—Proposals 
will be received until 10 a. m. May 20 by the School Board, 
H. E. Snider, Secretary, for $40,000 4% coupon “Series A” 
school bonds. 

Authority, vote of 474 ‘“‘for’’ to 256 “‘against”’ at an election held June 4 
1908. Denomination to suit purchaser. Date June 1 1909. Interest 
semi-annually at Mount Pleasant or Chicago, as purchaser may desire. 
Bonds mature in 10 years but are subject to call serially 5 years after 
date. Bonds are exempt from taxation. 
bid for is required. 

Newburgh, Orange County, N. Y.—Bond Sale.—On May 1 
$8,606.84 street-paving and $5,500 fire-house-construction 
4%1-10-year (serial) bonds were disposed of to B.B. Odell 
Jr. of Newburgh. The first-mentioned issue was sold for 
$8,705.29 (101.147)—a basis of about 3.767%, while the last- 
mentioned issue was disposed of for $5,569 29 (101.259)— 
a basis of about 3.745%. Denomination one-tenth of each 
issue. Date May 1 1909. Interest semi-annual. 


Certified check for 2% of bonds 


New York City.—Bonds Listed.—The $10,000,000 4% 50- 
year corporate stock sold on March 2 (V. 88, p. 642) was ad- 
mitted to the stock list of the New York Stock Exchange 
on May 13. 
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New York State.—Bonds Disposed of by Brokers.—Fisk- & 
Robinson of this city have sold the entire issue of $10,000,000 
3% 50-year gold coupon or registered canal improvement 
bonds which they purchased on April 29. V. 88, ey 1156. 
The advertisement on a preceding page is inserted by the 
bankers as a matter of record. 


Northampton, Northampton County, Pa.—Bond pg § 
—Proposals will be received until 7:30 p. m. May 17 by H. T. 
Billheimer, Borough Secretary, for $20,000 4% coupon street- 
improvement bonds. 

Denomination $500. Date June 1 1909. Interest semi-annually at the 
Cement National Bank. Maturity $5,000 on June 1 in each of the years 
1914, 1919, 1924 and 1929. Bonds are exempt from all taxation. Cer- 
tified check for 5% of bid, payable to W. H. Newhard, Borough Treasurer, 
is required. Bonded debt, not including this issue, $52,000. Floating 
debt $14,000. Assessed valuation for 1968, $4,767,841. 

Norton, Wise County, Va.—Bonds Voted.—At the election 
held May 4 the voters of this place authorized the issuance 
of the $50,000 30-year sewerage-system and street-improve- 
ment bonds mentioned in V. 88, p. 1156. 


Norwood, Hamilton County, Ohio.—Bond Sale.—On May 7 
this city, according to reports, awarded the $13,500 (city’s 
portion) improvement and the $2,659 15 sewer assessment 
416% bonds, described in V. 88, p. 1156, to the Provident 
Savings Bank & Trust Co. of Cincinnati and the First Na- 
tional Bank of Norwood, respectively. The price paid for 
the former issue was 109.61 and for the latter 102.331. 


Norwood School District (P. 0. Norwood), Hamilton 
County, Ohio.— Bond Voted.—It is stated that on May 11 
this district, by a vote of 997 to 260, authorized the issuance 
of the $125,000 school-building bonds mentioned in V. 88, 
p. 1156. 


Oak Park School District, Tehama County, Cal.—Bond 
Sale.—The $2,000 6%school-house bonds, proposals for which 
were asked until April 6 (V. 88, p. 898), were purchased by 
the Bank of Tehama County in Red Bluff at 103.30. Follow- 
ing is a list of the bidders: 


Bank of Tehama County, Oakland Bk. of Sav.,Oakl.$2,065 00 


Red Bluff $2,066 00|Wm.R.Staats&Co.,Pasad_. 2,011 60 
Denomination $333.33. Date April 1 1909. Interest annual. 


Okfuskee County (P.O. Okemah), Okla.—Bond Election.— 
An issue of $100,000 5% 20-year bridge bonds will, it is 
stated, be submitted to the voters on June 11. 


Panola County (P. O. Carthage), Tex.—Bonds Registered 
and Sold.—On May 5 the State Comptroller registered $15,- 
000 4% 10-40-year (optional) bridge bonds. They have 
been bought by the State Permanent School Fund at par 
and accrued interest. 


Patton Public School District (P. O. Patton), Cambria 
County, Pa.—Bond Sale.—The $12,000 414% 10-30-year 
(optional) school-building bonds offered on May 7 (V. 88, p. 
1082) were awarded to Hayden, Miller & Co. of Cleveland for 
$12,133.50 (101.112) and accrued interest. Denomina- 
tion 500. Date May 1 1909. 


Perry, Taylor County, Fla.—Bond Ojjering.—Proposals 
will be received until 12 m. May 20 by John C. Calhoun, 
Clerk of Board of Trustees, for $15,000 sewer and $15,000 
street-improvement 5% coupon bonds. 


Authority, a special Act of the Legislature, now in session. 
tion $1,000. Date ~ 3! 151909. Interestsemi-annual. Maturity May 15 
1939. Certified check for $500, payable to the Mayor, isrequired. Bonded 
debt at present, $15,000. 


Phillipsburg, Warren County, N. J.—Bond Sale.—The 
First National Bank of Phillipsburg, offering 100.50, was 
the successful bidder on May 8 for the $52,000 4% coupon 
school-building bonds described in V. 88, p. 1212. Maturity 
on May 1 as follows: $5,000 in 1921, $4,000 in each of the 
years 1922, 1923 and 1924 and $5,000 yearly,from 1927 to 
1933 inclusive. 

Piqua, Miami County, Ohio.—Bond Ojfering.—Proposals 
will be received until 12 m. May 17 by John F. Rayner, City 


Auditor, for $65,000 4% coupon refunding bonds. 

Authority, Section 2701, Revised Statutes. Denomination $500. Date 
May 11909. Interest semi-annually at the Importers’ & Traders’ National 
Bank in New York City. Maturity May 11929. Bonds are exempt from 
taxation. Certified check for 2% of bonds bid for, payable to the City 
Treasurer, is required. Purchaser to pay accrued interest. 


Polk County (P. O. Benton), Tenn.—Price Paid for Bonds. 
—The price paid for the $25,000 6% bridge and highway 
bonds awarded on April 24 to the Robinson-Humphrey Co. 
of Atlanta (V. 88, p. 1213) was 108.27 and accrued interest. 
This is on a basis of about 4.805%. Denomination $1,000. 
Date April 1 1909. Interest semi-annual. Maturity on 
April 1 as follows: $2,000 yearly from 1911 to 1921 inclusive 
and $3,000 in 1922. 


Portland, Me.—Note Sale.—Proposals were asked for 
until 11 a. m. yesterday (May 14) by Samuel S. Gilbert, City 
Treasurer, for the discount of $200,000 notes issued in antici- 

ation of the collection of taxes. Denomination to be named 
in bid. Date day of issue. Maturity Oct.1 1909. The 
notes were awarded, it is stated, to Loring, Tolman & Tup- 
per of Boston at 2.90% discount. 

Stock Not Sold.—No bids were received on May 10 for the 
22,061 1-10 shares (par value $2,206 110) of the Portland 
& Ogdensburg Railway Co. stock owned by the city. See 
V. 88, p. 1213. It is thought that the reason why no bids 
were submitted was because of the fact that the committee 
asking for bids was not authorized to sell the stock, but was 
to report to the city government. No one evidently cared 
to have his bid go before the public as a mere expression 
of his opinion of what the stock was worth. 


Denomina- 





Portland, Middlesex County, Conn.—Bond Ofjering.— 
Proposals will be received until 8 p. m. to-day (May 15) by 
W. H. Penfield, Town Treasurer, for $66,000 4% registered 
railroad refunding bonds. 

Denomination $1,000. Date July 11909. Interest semi-annually at the 
First National Bank of Portland. Maturity $6,000 in each of the years 


1910, 1911, 1912 and 1913 and $42,000 in 20 years. Bonds are exempt 
from all taxation in Connecticut. 


Port of New Orleans, La.—Bond Sale.—We are informed 
that the successful bidders on May 11 for the $1,750,000 5% 
coupon improvement bonds described in V. 88, p. 1157, were 
McCoy & Co. of Chicago and the Inter-State Trust & Banking 
Co. of New Orleans. The price paid was $1,771,500 (101.- 
227) and accrued interest. A bid was also submitted by 
Weil, Roth & Co. and Breed & Harrison. Maturity not less 
than $100,000 yearly beginning July 1 1924. 


Potter County (P.O. Gettysburg), So. Dak.— Bond Sale.— 
The $50,000 5% 5-20-year (optional) court-house and jail 
bonds, bids for which were rejected on Jan. 26 (V. 88, p. 396) 
were awarded on March 1 to the Thos. J. Bolger Co. of 
Chicago. 

Denomination $500. Date March 11909. Interest semi-annual. 

Quincy, Mass.—Bond Offering.—Proposals were asked for 
until 3 p. m. yesterday (May 14) by John Curtis, City 
Treasurer, for $30,000 344% coupon sewer bonds. 


Denomination $1,000. Date May 1 1909. Interest semi-annually at 
the Eliot National Bank of Boston. Maturity $1,000 voor on May 1 m 
1910 to 1939 inclusive. The bonds will be certified as to their genuineness 
by the City Trust Co. of Boston, who will further certify that in the opinion 
of Ropes, Gray & Gorham of Boston, this issue is a valid obligation of the 
~ The result of this offering was not known to us at the hour of going 

press. 


Redwood County (P. O. Redwood Falls), Minn.—Bond 
Offering.—Proposals will be received until 2 p. m. May 17 
by L. P. Larson, County Auditor, for $70,000 ditch bonds 
at not exceeding 444% interest. Maturity $14,000 yearly 
beginning five years from time of issue. Certified check for 
$500 is required. 


Rhode Island.—Bond Election.—On May & the Senate 
assed the bill recently adopted by the Assembly providing 
or an election to allow the voters of the State to determine 

heaps or not $500,000 harbor-improvement bonds shall 
issued. 


Richmond, Va.—Bonds Authorized.—The Common Council 
on May 6 passed the ordinance providing for the issuance 
of the $1,500,000 4% bonds mentioned in V. 88, p. 1157. 


The ordinance provides that the bonds be issued for the following pur- 
poses: $944,000 for trunk and lateral sewers; $210,000 for the construction 
of water mains on all streets in which sewers are provided and the increase 
of pressure in portions of the city now en oe yee rotected in case of 
fire; $275,000 to complete the new high-school, an $71,000 for the con- 
struction of graded schools or the improvement of sewers, to be determined 
by the Council hereafter. 


Richwood, Union County, Ohio.—Bonds Dejfeated.—Re- 
ports state that an election held recently resulted in the 
defeat of a proposition to issue $20,000 municipal- ight-plant 
bonds. The vote was 254 “for” to 192 “against,” a two- 
thirds majority being required. 

Rochester, N. Y.—Bond Sale.—On May 12 the $100,000 
4% 30-year registered convention-hall bonds described in 
V. 88, p. 1157, were awarded to Estabrook & Co. of New 
York City at 104.27—a basis of about 3.762%. Following 
are the bids: 


Estabrook & Co., N. Y..$104,270 00|O’Connor&Kahler, N.Y_$102,517 00 
R. L. Day & Co., N. Y_. 103,593 00; Dudley S. Hardee, N. Y. 102,487 00 
T. J. Swanton, Rochester 103,501 00|H.L.Crawford&Co.,N.Y. 102,363 00 
MacKay & Co., Rochester 103,431 00} East Side Savings Bank, 
R. N. Kalbfleisch, Roch. 102,780 00 MOONE fii coe. 102,078 90 
W.N.Coler & Co., N. Y. 102,680 00|Wadsworth & Wright, 

101,731 00 
Parkinson & Burr, N. Y. 101,533 13 


Blodget, Merritt & C okt f ee 
Now WOW... ence 102,578 00 
A. B. Leach & Co., N. Y. 102,570 00| Thos. J. Bolger Co., Chic. 101,100 00 
Rotan Independent School District (P. O. Rotan), Fisher 
County, Texas.—Bond O/fering.—Proposals will be received 
until May 20 by L. C. Miller, Secretary Board of Education, 


for $18,000 5% coupon school-building bonds. 


Denomination $1,000. Date May 1 1909. Interest annually in Austin 
or at the Consolidated National Bank in New York City. Maturity May 1 
1949, subject to call after May 1 1929. Certified check for 3%, payable 
to John F. Day, President of Board, is required. Bonded debt, this jue. 
Assessed valuation for 1908, $910,735. he bonds were registered by the 
State Comptroller on May 8. 


St. Paul, Minn.—Certijicate Issue—On June 15 this 
city will sell $2,095,900 4% certificates in anticipation of the 
collection of taxes of 1909. Arrangements have already 
been made for the disposal of these certificates at par to local 
te eote Denominations $100 and $500. Maturity June 

10. 


Salt Lake City School District (P. O. Salt Lake City), 
Utah.—No Action Yet Taken.—No action has yet been taken 
towards holding the election to vote on the question of is- 
suing the $500,000 high-school-building bonds mentioned 
in V. 88, p. 325. We are further advised that it is possible 
no action will be taken for several months. 


San Diego School District (P. O. San Diego), Cal.—Bond 
Sale.—Barrol & Co. of Los Angeles are reported as having 
purchased the $45,000 414% 12-20-year (serial) school bonds 
voted on March 6 (V. 88, p. 1157) for $47,037 50—the price 
thus being 104.527—a basis of about 4.112%. 


San Francisco, Cal.—Bond Ojfering.—Further details are 
at hand relative to the offering on May 17 of the $240,000 
414% water-supply bonds mention of which was made in 
V. 88, p. 1213. hese securities are part of an issue of $600,- 
000 bonds voted (V. 88, p. 249) on Nov. 12 1908. Proposals 
for these bonds will be received until 3 p. m. on that day by 
John E. Behan, Clerk of the Board of Supervisors. 
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Denomination $1,000. Date Jan. 1 1909. Interest semi-annually at 
the City Treasurer’s office. Maturity $40,000 yearly on Jan. 1 from_1910 
¥, 1915 inclusive. Bonds are exempt, from all taxation within the State. 

ids to be made on blank forms furnished by the city and accompanied by 
a cash deposit or certified check payable to John E. Behan, Clerk, for 5% 
of bid, Y pty en however, that no deposit need exceed $10,000. Delivery 
of bonds as follows: $130,000 on demand at any date prior to July 1 1909; 
$50,000 any time during the month of August,and $50,000 during December. 

he legality of these bonds has been approved by Dillon & Hubbard of New 
York City, a copy of whose opinion will be delivered to the purchaser. The 
jatter to pay accrued interest. 


San Jose, Santa Clara County, COal.—Bonds Dejeated.— 
The voters of this city have defeated a proposition to issue 
$45,000 bonds. 


Santa Ana School District (P. O. Santa Ana), Cal.—Bond 
Election.—An election has been called to vote on the ques- 
tion of issuing $25,000 high-school and $50,000 grammar- 
school bonds. 


Santa Rosa, Cal.—Bond Election Proposed.—The question 
of holding an election to vote on the issuance of $40,000 
city-hall and $10,000 bridge bonds is being considered by 
the City Council. 


Shelby, Richland County, Ohio.—Bond tang te 
osals will be received until 12 m. May 22 by W. D. Hanna, 
Bity Clerk, for $5,525 4% coupon refunding bonds. 


Authority Section 2701, Revised Statutes. Denominations $153, $198, 
317, $834, $645, $1,378 and two bonds of $1,000 each. Date June 1 1909. 
nterest semi-annually at the First National Bank of Shelby. Maturity on 

June 1 as follows: $668 in 1916; $1,479 in 1917; $1,378 in 1918, and$1,000 
in each of the years 1919 and 1920. Certified check for $150, payable to 
the Village Treasurer, is required. Purchaser to pay accrued interest. 


Silver Lake, McLeod County, Minn.—Bond Sale.—-The 
$5,000 coupon city-hall-building bonds a description of 
which was given in this department last week were bought 
on May 8 by the State Bank of Silver Lake as 54s. A bid 
for 51s was also received from the Union Investment Co. 
of Minneapolis. 


Spokane, Wash.—Bonds Voted.—We are informed by 
wire that propositions to issue bridge and water bonds were 
favorably voted upon at a recent election. The vote was 
8,524 to 1,637 on the former proposition and 8,004 to 1,587 
on the latter proposition. 

Bonds Defeated.—At the same election the voters defeated 
the question of issuing park bonds. 


Spokane School District No. 81 (P. O. Spokane), Spokane 
County, Wash.—Bond Sale.—On May 3 the $400,000 20-year 
coupon school-building and site bonds described in V. 88, 

. 1158, were sold to A. B. Leach & Co. of Chicago and the 
Wm. R. Compton Bond & Mortgage Co. of St. Louis at 
105.668 for 444s—a basis of about 4.083%. 


The following 
bids were received for 414% bonds: 


A. B. Leach & Co., Chic_- | $422,673 |Jas.H.Adams&Co.,Los Ang $420,400 
Wm. R. Compton Bond & Seattle Tr. &Title Co.,Seattle 420,280 

Mortgage Co., St. Louis- W.N. Coler & Co., N. Y... 419,000 
E. H. Ho lins & Sons, Chic. 421,720|Thos. J. Bolger Co., Chic_-- 418,050 





N. W. Halsey & Co., Chic_. 420,712| 


N. W. Halsey & Co. also made a bid of $407,160 69 for 
414%% bonds deliverable in Chicago. 


Spotsylvania County (P. O. Spotsylvania), Va.—Bond 
Election.—On May 18 an election will be held in this county 
to vote on the proposition to issue the $60,000 Courtland 
Road District and the $40,000 Chancellor Road District 
bonds mentioned in V. 87, p. 1376. 


Stamford, Conn.—Bond Ojfering.—Proposals will be re- 
ceived until 12 m. May 24 by Wm. N. Travis, City Treasurer, 
at the Stamford National Bank, for $35,000 4% public- 
improvement bonds, dated June 1 1909. Interest semi- 
annually at the City Treasurer’s office. Maturity June 1 
1934. Certified check or bank draft for 2% of bonds bid 
for is required. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 


Sycamore School District (P. O. Sycamore), Wyandot 
County, Ohio.—Bond Election.—Local papers report that 
the Board of Education will hold an election May 18 to 
submit a proposition to issue $16,500 school-building bonds 
to a vote of the people. 


Syracuse, N. ¥.—Bond Ojfering.—Proposals will be re- 
ceived until 1 p. m. May 18 by R. J. Shanahan, City Comp- 


troller, for $300,000 4% registered water bonds. 

Authority Chapters 473 and 631, Laws of 1906 and Acts amendatory 
thereof and supplemental thereto. Denomination $500 or multiple 
thereof. Date July 11908. Interest semi-annually at the Columbia Trust 
Co. in New York City. Maturity $25,000 yearly on July 1 from 1929 to 
1940 inclusive. Securities are exempt from taxation and will be delivered 
on May 25 1909. Bid must be unconditional, made on a printed form 
furnished by the city and accompanied by a certified check for 2% of bonds 
bid for, made payable to R. J. Shanahan, City —omapttoler. Purchaser to 

ay accrued interest. Bonds will be certified as to their genuineness by the 
Bolumbia Trust Co. of New York City and their legality approved by Storey, 
Thorndike, Palmer & Thayer of Boston, a copy of whose opinion will be 
delivered to purchaser. 


Tampa, Fla.—Bond Election.—The City Council on April 6 
assed an ordinance which provides that an election be held 


y 18 to vote on the question of issuing $480,000 5% bonds. 

If the issue is authorized, the proceeds will be used as follows: $170,000 

for a steel bridge, $75,000 for a city hall, $30,000 fora hospital, $82,500 for 

aving old territory, $50,000 for paving new territory, $40,000 for sewerage 

n old territory, $10,000 for sewerage in new territory and $22,500 for 
paving in old territory. 


Teaneck Township School District, Bergen County, N. J.— 
Bond Ojfering.—Proposals will be received until 8 p. m. to- 
day (May 15) by R. T. Davison, District Clerk (P. O. R. F. 
D, Englewood), for $30,000 5% coupon school bonds. 


Denomination $1,000. Date March 1 1909. Interest semi-annually at 
the Citizens’ National Bank of Englewood. Maturity $1,000 yearly on 
March 1 from 1910 to 1939 inclusive. Bid to be made on a form furnished 





a certified check 
Bonds will be delivered 
Total debt, at present. 


by R. T. Davison, District Clerk, and be poommpanted b 
for 2% of bid, made payable to the aforesaid Clerk. 
June 1 1909. Purchaser to pay accrued interest. 
$23,500. Assessed valuation for 1908, $1,278,478. 
Toledo, Ohio.—Bond Sale.—On May 5 the $55,000 4% 15- 
year coupon boulevard bonds described in V. 88, p. 1021, 
were purchased by the Security Savings Bank & Trust Co. 
of Toledo for $56,115 (102.027) and accrued interest—a 
basis of about 3.822%. 


Tomah, Monroe County, Wis.— Bond Offering.—Proposals 
will be received until 10 a. m. May 15 by D. J. Aller, City 
Clerk, for $20,580 5% coupon street-improvement bonds. 

Authority Section 925-133 Wisconsin Statutes of 1898. Denomination 
$500. Date March 1 1909. Interest semi-annually at the First National 
Bank of Chicago. Maturity $2,000 yearly on March 1, beginning 1919. 
Bonds are exempt from taxation. 

Troy, N. ¥Y.—Bond Sale——On May 11 $150,000 public- 
improvement and $20,000 oe Park 4% 1-20-year (ser- 
ial) registered bonds were purchased by Estabrook & Co. of 
New York City at 101.47 and accrued interest—a basis of 
about 3.829%. Following are the bids: 


Estabrook & Co., New York.101.47 | Kountze Bros., New York_.100.18 
R. L. Day & Co., New York.101.33 | Manufacturers’ Bank, Troy..100 
W.N. Coler & Co., N. Y_...101.255| A. B. Leach & Co., New York 


(for $150,000 bonds) ____ 100.47 
Date May 11 1909. Interest semi-annual. 


Tulsa, Tulsa County, Okla.—Bond Sale.—On May 7 the 
$65,000 5% 20-year sewer bonds described in V. 88, p. 1158, 
were awarded to the Dallas Savings Bank at 103.269 and 
accrued interest—a basis of about 4.746%. The following 
proposals were received: 


Dallas Savings Bank__..-.-.- $67,125] McCoy & Co., Chicago... ..- $66,307 
John Nuveen & Co., Chicago. 67,085 
The bonds are dated May 15 1909. Interest semi-annual. 


Union County (P. O. Clayton), N. Mex.—Bond Sale.— 
John Nuveen & Co. of Chicago were the successful bidders 
for the $30,000 6% court-house and jail-construction bonds 
offered on April 5 and described in V. 88, p. 899. 


Valley City, Barnes County, No. Dak.—Bond Sale.—On 
April 20 an issue of $18,000 5% refunding bonds was awarded 
to the Minnesota Loan & Trust Co. of Minneapolis at 103.583. 

Date April 1 1909. Interest semi-annual. Maturity $6,000 on April 1 
jn each of the years 1919, 1924 and 1929. 

Vernon Township, Crawford County, Ohio.—Bond Ojfer- 
ing.—Proposals will be received until 12 m. May 18 by 
Frank Freese, Township Clerk (P. O. Trio, R. F. D. No. 2), 
for $17,000 4% coupon road-improvement bonds. 


Denomination $500. Interest semi-annual. Maturity $500 each six 
months beginning Feb. 1 1927. Certified check on some bank in this 
couney for 5% of bonds bid for is required. Purchaser to pay accrued 
nteres 


Wells Township School District (P. O. Brilliant), Jefferson 
County, Ohio.—Bond Sale.—A list of the bids received on 
May 1 for the $10,000 5% school bonds described in V. 88, 

. 1085, follows: 


irst Nat. Bk., Smithfield $10,475 00| Otis & Hough, Cleveland_$10,363 00 
Hayden, Miller & Co., First National Bank, Mingo 

EE tats ocenae 10,437 00 PUIIOEE a mitinin ial é howe 10,200 00 
New First Nat.Bk.,Colum. 10,402 50/ First Nat. Bank, Cleve__ 10,170 00 
National Exchange Bank, People’s National Bank, 


Steubenville __...__.. 10,401 00 Steubenville ........- 10,166 00 
Seasongood & Mayer, Cin- Security Savings Bank & 
paar 10,381 00 Trust Co., Toledo __--- 10,137 00 


Maturity $1,000 yearly on Sept. 1 from 1910 to 1919 in- 
clusive. 

Weston, Lewis County, W. Va.—Bonds Voted.—Dis- 
patches report that at an election held May 4 a favorable 
mate was cast upon the question of issuing school-building 

onds. 


West Seneca, Erie County, N. Y.—Sewer District No. 1. 
—Bond Ojfering.—Proposals will be received until 2 p. m. 
May 27 by Edward H. Cosgrove, Town Clerk, for $17,000 
5% Sewer District Co. 1 bonds. Interest semi-annual. 


Certified check for 5% of bid, payable to Henry C. Lien, 
Supervisor, is required. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 

West Seneca, Erie County, N. Y.—Bonds Defeated.—New 
Bond Election.—An election held April 7 resulted in the de- 
feat of a proposition to issue $26,000 bridge bonds. We 
are informed, however, that another election will be held 
next month to again submit the question to a vote of the 
people. 

Whitaker School District (P. O. Whitaker), Allegheny 
County, Pa.—Bond Election.—The question of issuing $25,- 
000 school-building bonds will be voted upon May 15. 

Wichita Falls, Wichita County, Tex.—Bond Elections.— 
May 18 has been decided upon as the day to submit to the 
voters a proposition to issue $17,500 444% 40-year street- 
paving bonds. Another election will be held in this city 
some time in the near future to vote upon the question of 
issuing $60,000 school bonds. 

Wilbur, Lincoln County, Wash.—Bond Election.—The 
City Council, it is stated, has decided to call a special election 
to vote on the question of issuing bonds for new water mains. 

Willits, Mendocino County, Cal.— Bond Sale.—On April 24 
Adams & Co. of Los Angeles bought $30,000 414% 1-30-year 
(serial) gold coupon sewer bonds at 102.37—a basis of about 
4.29%. ‘These securities take the place of the bonds awarded 


on Feb, 15 to G. G, Blymyer & Co. of San Francisco (V. 88, 
p. 585), which sale was canceled, as an error was disco vered 
in the proceedings. 
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Interest semi-annually at the 


oF D i 1,000. Date May 1 1909. 
pagmizasion ¢ A Total debt, this issue. 


City Treasurer’s office. Bonds are tax-exempt. 
Assessed valuation, $410,000. 


Wilmington, Cal.—Bond Sale.—The Board of Examiners 
representing the State School Fund bought $70,000 5% 
municipal-improvement bonds during April at 101.375. 
Denominations: $1,000 and $500. Date May 1 1908. 
Maturity $2,500 yearly on May 1 from 1921 to 1948 inclusive. 

Wittenburg, Shawano County, Wis.—Bonds Defeated.— 
An issue of $5,000 to $6,000 building bonds was defeated 
at an election held recently. 


Wolfe City, Hunt County, Tex.—Bonds Registered.—On 
April 14 the State Comptroller registered the $2,500 5% 
20-40-year (optional) coupon water -works-improvement 
bonds offered on April 5. See V. 88, p. 901. 


Wood County (P. 0. Bowling Green) , Ohio.— Bond Sale.—- 
On May 10 $50,000 5% coupon road-improvement bonds 
were awarded to the First National Bank of Cleveland at 
102.168. Following are the bids: 

First Nat. Bank, Cleve-_-.$51,084 00|Cleveland Trust Co., Cleve$50,915 00 


Hayden, Miller & Co.,Clev. 51,055 00|Seasongood & Mayer, Cin. 50,901 50 
Security S.B.&Tr.Co.,Tol. 51,037 50|Otis & Hough, Cleveland. 50,885 00 


The Davies & BertramCo., Weill, Roth & Co., Cin._._. 50,882 20 
SEES a 51,027 00| New First National Bank, 
Hoehler & Cummings,Tol. 50,957 50 QURRRIOD 6 wienis dna & 50,842 00 


C. E. Denison & Co., Clev. 50,955 25 

Denomination $1,000. Date May 151909. Interest March 1 and Sept. 1 
at the County Treasurer’s office. Maturity $5,000 each six months from 
pt. 1 1909 to March 1 1914 inclusive. 


Woodland School District No. 121 (P. O. Woodland), 
Cowlitz County, Wash.—Bonds Voted.—Reports state that 
of 120 votes cast at an election held May 1 ninety were in 


$30,000 coupon sehool-building bonds at not exceeding 6% 
interest. 


Authority, page 357 et seq., Laws of 1897; also election held April 24 
1909. Date, day of issue or the first of some month, at the option of the 
bidder. Interest annually or semi-annually at the County Treasurer’s 
office. Maturity 20 years, subject to call after 10 years. Bonded debt at 
present, $10,000. Assessed and equalized valuation for 1908, $1,042,085. 


Yonkers, N. ¥.—Bond Offering.—Proposals will be re- 
ceived until 12 m. May 19 by James T. Lennon, City Comp- 
troller, for the following 4% registered bonds: 
$50,000 water bonds, due $1,250 yearly on May 1 from 1910 to 1949 inclus- 


ive. 
65,000 pe bonds, due $3,250 yearly on May 1 from 1910 to 1929 in- 


65,000 ot bile. building bonds, due $3,250 yearly on May 1 from 1910 to 
1929 inclusive. 

The above bonds are dated May 1 1909. Interest April 1 and Oct. 1. 
Bid to be made on each issue separately and be accompanied by a certified 
check for 2% of bonds bid for, made payable to Gideon H. Peck, City 
Treasurer. Bonds will be ready for delivery May 26 1909. The validit 
of the bonds has been certified to by Delafield & Longfellow of New Yor 
City, a copy of whose opinion will be delivered to the successful bidder. 
Purchaser to pay accrued interest. 

Youngstown, Ohio.—Bond Sale.—On May 10 this city 
sold the following 5% bonds, a description of which was given 
in V. 88, p. 1216, $5,000 maturing $1,000 yearly on Oct. 1 
from 1910 to 1914 inclusive, to improve the South Side Park; 
$5,000, maturing $1,000 yearly on Oct. 1 from 1910 to 1914 
inclusive, to improve the East End Park, and $22,000, ma- 
turing $4,000 yearly on Oct. 1 from 1910 to 1913 inclusive, 
and $6,000 on Oct. 1 1914, to improve Crossman Avenue. 
The two issues of park bonds were sold to Otis & Hough of 
Cleveland at 103.02, while Hayden, Miller & Co. of Cleve- 
land bought the $22,000 bonds at 103.045. Following are 



















favor of the question of issuing $13,600 school-house bonds. | the bids: 

Wyoming (P. O. Cincinnati), Hamilton County, Ohio.— Pe 785000 $22,000 
Bond Sale.—On May 7 Seasongood & Mayer of Cincinnati Park Bds. Park Bds. Ave. Bds. 
bought the $2,500 4% 30-year fire-department-equipment gle 2 Bes “py yng, ee 88,18} Co 96.381 G0 $22,686 66 
bonds described in V. 88, p. 1159, at 102.51 and accrued | Barto, Scott & Co., Columbus....-.-._ 5114550 5,145 50  22°638 50 
interest—a basis of about 3.859%. A list of the bidders | C. E. Denison & Co., Cleveland--__---- 5,128 5,128 00 22,649 25 
follows: Saeenhces eur pcuseatbaa-- S132 18 Sighs Htez #8 
Seansngood & Mayer. Cinc. $2.563 78 | Weil, Roth & Oo, Cuno. -82 887 15 | Cleveland Trust Ce., Cleveland. -_-- ~~. 5.12050 5,12050 22,552 20 

tlas Nat. Bank, Cinc_._- 2,545 00| First Nat. Bank, Norwood. 2, M. D. Kleinzahler & Co., Youngstown_- 5,12000 5,12250 _.______ 
S. Kuhn & Sons, Cincinnati 2,540 00/ | Western-German Bank, Cincinnati--__- 5,103 00 510550 22,556 00 

Yakima County School District No. 54, Wash.—Bond Of- | Weil, Roth & Co., Cincinnati__-_..._-- 5,095 10 5.09510 22,470 10 
fering. —Fropeasia will ba sepelned, Nail 10,90... Mowe 20 Py Firth Third NationalBank, Cincinnatl.. 0...) Zl2222228.600°00 

rank Bond, County Treasurer (P. O. North Yakima), for All bids include accrued interest. 

NEW LOANS. NEW LOANS. NEW LOANS. 








S$ 150,000 


Union Free School District No. 7, 
TOWN OF CORTLANDT, 
COUNTY OF WESTCHESTER, N. Y,, 
SCHOOL BONDS 


Notice is hereby given that, pursuant to author- 
ity conferred by the Consolidated School Law 
and a resolution adopted at a Special Meeting of 
the voters of Union Free School District No. 7, 
Town of Cortlandt, Westchester County, N. Y., 
held on the 13th day of April, 1909, sealed 
proposee will be received at the office of the 

resident of the Board of Education of said 
school district, No. 11 N. Division Street, Peeks- 
kill, N. Y., up to the hour of twelve o'clock noon, 
on the TWENTY-FIFTH DAY OF MAY, 1909, 
for the purchase of all or any part of One Hundred 
and fifty (150) bonds of said school district, each 
in denomination of One Thousand ($1,000) dollars, 
numbered consecutively from one to one hundred 
and fifty, inclusive, payable to bearer or registered 
owner as follows: 

Nos. 1, 2 and 3 on the first day of January, 1912, 
and three thereof in each year thereafter until 
the whole number of said bonds shall be paid. 

Interest on said bonds will be paid semi-annually 
on the first days of January and July; said bonds 
will be sold to the person or persons who will 
take them at the lowest rate of interest, and 
interest will be adjusted as of July 1, 1909. 

The Board of Education will meet on the 
twenty-fifth day of May, 1909, at eight o’clock 
P. M., at Drum Hill School Building, in the 
Village of Peekskill, New York, to act upon the 
bids so made and received, and reserves the right 
to reject,or reduce the amount of,any proposal, 
and no proposal for the purchase of said nds 
for less than par, nor at a rate of interest exceg@ding 
four and one-half per centum per annum, Wil be 
considered. 

A deposit by certified check or cash equivalent 
to five per cent of the amount of bid wil be 
required as security for completion of the gg 
to be anpied on the purchase price bid be 
baat n whole or part and returned if bid be 
rejected. 


The bidder or bidders to whom the bonds shall 
be awarded will be required to take the bonds and 
ay the money for the same at The Peekskill 
ational Bank, Peekskill, N. Y., at twelve o’clock 
noon on the first day of July, 1909. 

| gata particulars will be forwardedfon appli- 
cation. 

By order of the Board of Education of Union 
Free School District No. 7, Town of Cortlandt, 
County of Westchester, N. Y. 

JAMES W. HUSTED, President. 
ILLIAM J. MILLAR, Clerk. 








OTTO JULIUS MERKEL 


BROKER 
44 AND 46 WALL STREET, NEW YORK 


INVESTMENT SECURITIES. 
Correspondence Invited. 








$ 175,000 


Borough of Beihlehem, Pa. 
WATER BONDS 


Sealed proposals, indorsed ‘“‘ Bids for Bonds,’ 
will be received by the Finance Committee 
of the Town Council of the Borough of Behtlehem 
Pa., until 7 o’clock p. m., TWENTY-EIGHTH 
DAY OF MAY, 1909, for the purchase of the 
one hundred and seventy-five thousand dollars 
($175,000) of bonds of the Borough of Bethlehem, 
Pa., known as ‘Bethlehem orough Bonds 
(Water Department)’’ of the following denomina- 
tions: One hundred thousand dollars are to be in 
bonds of one thousand dollars each, sixty thousand 
dollars in the sum of five hundred dollars each 
and fifteen thousand dollars in the sum of one 
hundred dollars each, bearing interest at the 
rate of four (4%) per cent per annum, payable 
semi-annually at the office of the orough 
Treasurer on the first days of May and November 
of each year, first semi-annual payment to be 
made November 1, 1909, said bonds bearing 
date May 1, 1909, and maturing in not less 
than fifteen years, nor more than thirty years. 
Said bonds are free of all State taxes. These 
bonds are being issued for the purpose of erecting 
a water plant for the said Borough of Bethlehem 
sufficient to supply pure water for the use of its 
inhabitants, as well as extinguishment of fire 
and the protection of the property of the Borough 
and its citizens, and other public purposes. 

All bids must be accompanied by a certified 
check, payable to the order of William J. Heller, 
Chairman of the Finance Committee, in the sum 
of two per cent of the amount of said bid, which 
check will be applied on account of payment of 
the purchase price of bid if accepted and contract 
completed by the bidder. When bids are rejected 
the check will be returned at once; if bids are 
accepted and bidders fail to complete contract, 
then the amounts of certified checks, being two 
per cent of bid, are forfeited. 

The Finance Committee reserves the right to 
reject any and all bids. 

M. J. HELLER, Chairman, 
H. J. MEYERS, 








P. J. GOODHART & CO., 


Bankers 
57 BROADWAY = -« NEW YORK 
Telephone 2240 Rector 
326 Walnat Sr., Cincinnati 


Bank and Trust Co. Stocks 


CEO B. EDWARDS 
BROKER AND COMMERCIAL AGENT 
Negotiations, Investigations, Reports, 
United States, Canada, or Foreign 


Tribune Building, 164 Nassau Street 
Telephone 4218 Beekman NEW YORK,N.Y. 





| at which time and 













































$225,000 
Town of Stamford, Conn., 


New Town-Hall Bonds 


Sealed bids will be received by the undersigned, 
Treasurer of the Town of Stamford, until 2 o’clock 
P. M., May 18th, 1909, for the purchase of bonds 
amounting to two hundred and twenty-five thou- 
sand ($225,000) Dollars. 

Said bonds to be known as New Town-Hall 
Bonds and are issued by the Town of Stamford, 
Connecticut. 

The said bonds are dated December ist, 1908, 
and run for thirty years. 

Said bonds bear interest at the rate of 4 per 
centum per annum from December ist, 1908, 
payable semi-annually on the first day of June 
and ee in each year until the payment of 

e princ 3 

d bonds are of the denomination of one thou- 
sand ($1,000) Dollars. 

Bids will be received for a part or the whole of 


said bonds. 

The Treasurer reserves the right to reject any 
and all bids. All bids must be enclosed in sealed 
envelopes and endorsed “Bids for the purchase 
of New Town Hall Bonds,” and delivered to the 
Town Treasurer at his office in the Town Hall, 
Stamford, Connecticut, on or before 2 o’clock 
P. M., May 18th, 1909, at which time said bids 


will be opened. 
d must be mpanied by a certified 
check on a State or tional Bank or Trust Com- “ 
of the amount of the par 


pany for one per ce 
value of bonds bid for. 

The successful bidder must pay for the bonds 
on June ist, 1909, at 10 o’clock A. M., at the of- 
fice of the Treasurer of said Town of Stamford, 

lace said bonds will be ready 
for delivery. No bids will be considered unless 
submitted upon the form of proposal provided by, 
and furnished upon application to, the Town 
Treasurer. 

Dated Stamford, Connecticut. 
FRANK B. GURLEY, 
Town Treasurer. 








City of Reading, Pennsylvania 


4 per cent Refunding Bonds 
1 for Massachusetts, New York and Penn- 


sylvavia. Maturing April 1, 1914, 1919, 1924, 
1929, 1934. 


FORREST & CO. 
421 CHESTNUT ST. PHILADELPHIA PA 
MUNICIPAL AND RAILROAD 

BONDS. 


LIST ON APPLICATION 


SEASONGOOD & MAYER, 


Mercantile Library Building 
OINCINNATI 
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Canada, its Provinces and Municipalities. 

Amherst, N. 8.—Debentures to Be Issued¥Shortly.—This 
town will shortly be in the market, it is stated, with $50,000 
30-year debentures for extending the sewerage system and 
improving the water supply, fire protection, schools, hospi- 
tals and streets. Denomination $1,000. 


Angus School District (P. O. Silver Creek), Man.— 
Debenture Election.—A proposition to issue $2,000 6% school 
debentures will be submitted to a vote of the people on 
May 21. 

Barrie, Ont.—Debenture Election.—The voters of this mu- 
nicipality will decide on May 17 whether $40,000 446% 
20-year loan debentures shall be issued. 


Blenheim, Ont.—Debenture Sale—Wm. C. Brent of 
Toronto has been awarded an issue of $3,465 92 5% deben- 
tures. 

Bloomfield, Ont.— Debentures Voted—Debenture Offering. 
—The $8,000 444% street-improvement debentures men- 
tioned in V. 88, p. 1024, were authorized at the election 
held April 19. the vote was 74 “for” to 44 “against.” 
Proposals for these debentures will be received until 12 m. 
May 15 by Chas. H. Saylor, Town Clerk. Interest is pay- 
able at the Standard Bank of Bloomfield. Maturity part 
yearly for twenty years. 


Brownlee Village, Sask.—Debenture Sale.—An issue of 
$4,000 6% 15-year debentures have been awarded to Nay 
& James of Regina. 

Calgary, Alberta.—Debentures to be Offered Shortly.— 
We are advised that in addition to the $226,000 electric- 
street-railway and $144,000 electric-light-power-house deben- 
tures to be placed on the market in May or June (V. 88, 
p, 1086), this city will also offer at the same time $106,000 
trunk-sewer and $100,000 water-main debentures. The 
securities will be coupon in form and mature in thirt = 
Interest at the rate of 444% will be payable in Ca gary, 
Montreal or London, England. 


Collingwood, Ont.—Debenture Election.—Propositions to 


Cranum, Alta.—Debenture Ojffering.—Proposals will be 
received until May 15 for $2,000 6% 10-year debentures. 
C. E. Cameron is Secretary-Treasurer. 


Dominion of Canada.—Loan Authorized.—The House of 
Commons on May 4 passed a bill providing for a loan of not 
exceeding $10,000,000 to the Grand Trunk Pacific Railway 
Co. The bill provides that the loan shall bear 4% semi- 
annual interest and be re-payable in ten years. The bonds 
will be secured by an issue of not exceeding $10,000,000 
bonds of the railway company. 


Eyebrow Village, Sask.—Debenture Sale.—This village 
has awarded an issue of $4,000 6% 15-year debentures to 
Nay & James of Regina. 


Hartney, Man.—Debenture Sale.—The Canadian Life As- 
surance Co. was the successful bidder on May 3 for the 
$5,000 5% coupon sidewalk-improvement debentures de- 
scribed in V. 88, p. 586. The price paid by them was par. 


Highgate, Sask.—Debenture Sale.—Debentures amountin 
to $1,300 and bearing 57470 interest have been awarde 
Geo. A. Stimson & Co. of Toronto. 

Irvine, Alta.—Debenture Sale-—Nay & James of Regina 
have been awarded an issue of $7,000 6% 20-year debentures. 

Liberty School District, Sask.—Debenture Sale.—This 
district recently awarded an issue of $2,000 514% 10-year 
debentures to Geo. A. Stimson & Co. of Toronto. 

Linton School District, Sask.— Debenture Sale.—H.O’Hara 
& Co. were recently awarded an issue of $1,000 6% school 
debentures. 

Merrickville, Ont.—Debenture Election.—Sidewalk drain- 
age and street-improvement debentures amounting to $10, 
000 and bearing 444% interest will be submitted to voters 
for their approval or rejection on May 17. Maturity 
twenty years. 

Milton, Ont.—Debenture Sale.—Geo. A. Stimson & Co. of 
Toronto were the successful bidders recently for an issue of 
$10,000 5% 10-year debentures. 











issue $6,000 water and light and $7,000 building 44% Miniota, Man.—Debenture Offering.—Proposals will be 
10-year debentures will be voted upon, it is stated, May 27. | received until 12 m. May 15 by William Howard, Secretary- 
NEW LOANS. NEW LOANS. NEW LOANS. 





$440,000 


New Jersey 
Essex County Bonds 
Issued For County Hospital Purposes 


The Board of Chosen Freeholders of the County 
of Essex, New Jersey, invites ——- for the 
purchase of 440 Essex County Bonds, in de- 
nominations of $1,000 each, interest coupons 
at four per cent per annum, payable Nov. 1 and 
May 1, principal and interest payable in gold. 
Bonds — May 1, 1949. 

The bonds will bear interest from May 1, 1909, 
and the purchaser must pay interest accrued to 
date of delivery. 

Sealed proposals will be received by the Finance 
Committee of the Board of Chosen Freeholders 
ata meeting to be held by said Committee, at the 
Freeholders’ room in the Court House, at Newark, 
N. J., on Wednesday, June 2, 1909, at 3 o’clock 
P.M. Each proposal shall state the amount of 
bid in words and figures, and must be accom- 

anied by certified check for $4,000, which will 
applicable on account of purchase money of 
bonds. and forfeited by successful bidder who 
afterwards fails to take the bonds. Copies of 
roceedings will be furnished to successful bidders, 
ut proposals must be unconditional. 

The Finance Committee reserves the right to 
reject any and all proposals, if, in its judgment 
the interest of the County requires such action. 
4908" bonds will be ready for delivery on June 15, 

09. 

By order of 

FINANCE COMMITTEE, 
AMOS W. HARRISON, Chairman. 





$ 150,000 


Borough ef Torrington, Conn., 


FOUR PER CENT BONDS 


Sealed proposals will be received by the Warden 
of the Borough of Torrington until the 18th day 
of May, 1909, at eight o’clock p. m., for the pur- 
chase of $150,000 four per cent coupon bonds of 
the Borough of Torrington, Conn., to be issued 
in accordance with the provisions of a resolution 
of the General Assembly of the State of Connecti- 
cut, passed at the January session, 1909, entitled 
“Resolution Authorizing the Borough of Torring- 
ton to Issue Bonds.” 

Said bonds will be dated May ist, 1909, and 
mature May 1st, 1929, with interest payable semi- 
annually on the first day of May and of Novem- 
ber in each year, at the rate of four per cent per 
annum, at the office of the Treasurer of said 
Borough. 

Each bid must be accompanied by a certified 
check for two per cent of the par value of the 
bonds bid for. 

Said bonds to be delivered to the successful 
bidders at such time and place as may be agreed 


upon. 
vAcerued interest to be added from May ist, 


The Ms gs is reserved to pogeus any and all bids. 
No bid less than par will considered. 

M. H. DAYTON, Warden. 
Torrington, Conn., April 18, 1909. 





$ 125,000 
City of Montgomery, Ala., 


PAVING BONDS 


Sealed bids will be received by the City Treas- 
urer of Montgomery, Alabama, for the purchase 
of $125,000 00 paving bonds bearing interest at 
the rate of six per centum per annum; said bonds 
shall be in denominations of $500 00 each, and 
shall be Pye ten years from their date, but 
any/jor all of said bonds shall, at the option of the 
em » of Montgomery, be payable at any interest 

od, but in case the City shall pay any of said 
onds before maturity, it shall pay, as a bonus 
to the holder thereof a sum equal to one-half 
theFannual interest thereon. Interest to be paid 
semi-annually. Such bids shall not be received 
later than noon, May 17th, 1909, and each bid 
shall be accompanied by a certified check for 
$2,000 00. Favorable opinion to be furnished 
by Storey, Thorndike, Palmer & Thayer of 
Boston, Mass. 

The City Treasurer will also receive sealed bids 
under the above conditions for the same bonds 
bearing interest at the rate of five per centum 
perannum. The ~~ —y of $2,000 00 will entitle 
a bidder to bid for five and six per cent bonds. 
The ao reserves the right to reject any 


and all 
ROBERT TAIT, 
City Treasurer. 


$219,000 
City of Council Bluffs, Iowa, 


Independent School District 
REFUNDING BONDS 


George S. Davis, Treasurer of the Independent 
School District of the City of Council Bluffs, 
Iowa, offers for sale and will receive bids on the 
following issues or any portion of refunding bonds 
of said District, viz.: 


$57,000 10-year 4% semi-annual. 
60,000 10-year 4% semi-annual. 
102,000 10-year 4% semi-annual. 

The issue of $60,000 and $102,000 subject to 
call at the rate of $10,000 per annum. 

Bids are to pecify -whether costs and expense 
of printing will be paid by successful bidder. 

Rights reserved to reject any and all bids. 

All bids to be accompanied by certified checks 
in the sum of $500 each on the $57,000 and 
$60,000 issue and $1,000 on the $102,000 issue, 
or certified check for $2,000 if bid covers entire 

sue. 

Bids will be received up to 6 o‘clock P. M. 
Friday, May 21, 1909. 

Further particulars relative to the above issue 
may be had by addressing W. B. Reed, Financial 
Secretary, Council Bluffs, Iowa. 

GEO. S. DAVIS, 
Treasurer Independent School Dist. 
No. 200 West Broadway, 
Council Bluffs, Ia. 








$17,000 


Townof West Seneca, Er'eCo., N.Y. 
SEWER BONDS 


Notice is hereby given that sealed proposals 
will be received by Edward H. age ey, own 
Clerk of the Town of West Seneca, Erie County, 
New York, at the Town Clerk’s office, in sald 
Town until May 27, 1909, at 2 o’clock p. m., 
for Seventeen Thousand ($17,000 00) Dol of 
sewer bonds of Sewer District Number One (1) 
of said Town. Bonds to bear interest at the rate 
ott ah Rd per cent per annum, payable semi- 

Present bonded indebtedness of Sewer District 
Two Hundred Twenty-five Thousand ($225,000 00) 
Dollars. Certified check for five (5) per cent of 
bid, payable to Henry C. Lien, Supervisor, must 
accompany each bid. 

The right to reject any and all bids is reserved. 

E. H. COSGROVE, 
Town Clerk of the Town of 
West Seneca, N. Y. 


$35,000 
City of Stamford, Connecticut 


PUBLIC IMPROVEMENT BONDS 


SEALED PROPOSALS for the sale of $35,000 
City of Stamford, Connecticut, Public Improve- 
ment Bonds will be received by the City Treasurer 
at the Stamford National Bank until 12 o'clock 
noon, Monday, 

MAY 24, 1909 


Said bonds bear interest at the rate of 4 per 
cent per annum, payable semi-annually, and 
mature twenty-five years from June 1, 1909. 
Principal and interest payable at the office of 
the City Treasurer. : 

No bid will be accepted for less than par and 
accrued interest. 

The right is reserved to reject ony and all bids. 
atu — - ary: ge ed by a certi- 

an aft for 2% 
of the bonds bid for. ee 
For further particulars, address 
WM. N. TRAVIS, 
City Treasurer, 
Stamford, Conn. 


age Fe Beh ak 


Municipal and 
Corporation Bonds 


181 La Salle Street, - Chicago 














R. T. Wilson & Co. 
Bankers & Commission Merchants 
NEW YORK 


88 WALL STREET ao“ 
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Treasurer, for $12,000 4% telephone-system bonds. Interest 
semi-annual. Maturity twenty years. | 
Montreal, Que.—Temporary Loan.—lIt is reported that | 
arrangements have been made with the Bank of Montreal | 
for a temporary three months’ loan in London of $500,000 | 
at 1 9-16% per annum. 
Newton School District (P. O. Roland), Man.—Debenture | 
Ojfering.—Proposals will be received until to-day ‘wid 15) , 
for the $2,000 6% school-house debentures voted (V. 88, 
. 902) on April 17. Thos. Y. Hurton (P. O. Carman) is | 
ecretary-Treasurer. 
Notre Dame de Grace, Que.—Price Paid for Bonds.— ' 
The price paid for the $33,000 414% debentures awarded 
on April 24 to Hanson Bros. of Montreal (V. 88, p. 1217) , 


was 101.35. Following is a list of the bidders: 


Hanson Bros., Montreal. _$33,445 50) H. Gohier fils_.....___-- $33,082 50 
Wm. C. Brent, Toronto... 33,429 00| Wood,Gundy & Co.,Tor_.. 33,075 00 
G.A.Stimson & Co., Tor.. 33,247 50| Wilson Smith-----.----- 33,033 00 | 


Owen Sound, Ont.—Debenture Election—On May 15, 
propositions to issue $30,000 20-year electric-light-improve- | 
ment, $7,000 15-year town-hall and market-improvement, 
$125,000 25-year water-works and $3,500 4%% 10-year 
hospital debentures will be voted upon. All the above 
issues carry 414% interest. 


Pembroke, Ont.—Debeniure Sale.—This place has dis- 
posed of an issue of $14,495 414% 10-year debentures. 


Debenture Election.—A proposition to issue $15,000 444% 
10-year loan debentures will be presented to the voters. 


Peterboro, Ont.—Loan Election.—An election will be held 
June 1 to determine whether or not $50,000 shall be loaned 
to the Purity Ware Co. at 4%. 


Red Deer, Sask.—Debentures Voted and Sold.—The 

ropositions to issue the $1,100 fire-equipment and the 
$2,500 sewer 20-year debentures mentioned in V. 88, p. 1025, 
carried at the election held April 27. The vote was 36 to 1 
on the former proposition and 34 to 3 on the latter rg 
sition. These debentures have been disposed of to Wood, 
Gundy & Co. of Toronto. Interest rate “about 434%.” 


St. Thomas, Ont.—Debenture Sale.—The Imperial Bank 
was the successful bidder on May 7, it is stated, for an issue 





of $72,086 414% debentures. The price paid by them was 
103.86. 

Saskatoon, Sask.—Debenture Election.—On May 18 this 
place will vote upon propositions to issue $25,000 collegiate- 
institute-site-purchase and $13,800 park-land-purchase de- 
bentures. 

Shellmouth School District (P. O. Assesippi), Man.— 
Debenture Election—A $3,500 school debenture election 
will be held May 17. 

Stavely, Alberta.—Debenture Sale.—We are informed that 
an issue of debentures maturing part yearly for 10 years has 
been disposed of to the Credit Foncier, F. C. of Edmonton, 
for $2,000 for 6s. Interest commencing March 20 1909. 
About fifty bids were received. 

Toronto, Ont.—Debenture Election Proposed.—This city 
proposes to hold an $80,000 school debenture election. 

Vancouver, B. C.—Debenture Ofjering.—Proposals will 
be received until 4 p. m. May 31 for the following 4% de- 
bentures: $200,000 for streets, $500,000 for sewers, $50,090 


‘for exhibition building, $70,000 for hospital, $38,000 for 
| park improvements, $255,000 for park sites, $22,000 for 


jail, &c., $187,000 for schools and $75,000 for an incinerator. 
Interest semi-annual. Maturity Feb. 1 1949. G. F. Bald- 
win is City Comptroller. 


Welland, Ont.—Debenture Sale.—The $44,242 444% im- 
ares debentures offered on May 3,and described in 

. 88, p. 1161, were awarded on that day to Wm. C. Brent 
of Toronto. 


Debenture Election.—An issue of $10,000 444% 20-year 
school debentures will be voted upon by the electors of this 
place on May 17. 


Windsor, Ont.— Debenture Sale.—On May 10 the $9,000 
20-year public park and the $6,641 80 10-year local-improve- 
ment 5% debentures, described in V. 88, p. 1217, were 
bought by Wm. C. Brent of Toronto at 104.585. 
is a list of the offers received: 

Wm. C. Brent, Toronto. .$16,359 00|G.A.Stimson & Co., Tor_..$16,226 00 
A. E. Ames & -, Tor... 16,317 00/| Aemilius Jarvis & Co.,Tor. 16,077 00 
Ontario Secur. Co., Tor... 16,301 00/ British-American Sec. Co. 16,050 00 
W.A.MacKenzie&Co.,Tor. 16,269 00|)H. O’Hara & Co., Tor___. 16,014 15 
Wood,Gundy & Co.,Tor.. 16,251 00| Hanson Bros., Montreal.. 15,840 11 


Following 

















MISCELLANEOUS. MISCELLANEOUS. MISCELLANEOUS. 
HUNT, SALTONSTALL £ €0., | Biodget, Merritt & Co.|Albert Kleybolte & Co., 
Members New York Stock Exchange BANKERS CINCINNATI, O. 
Investment Securities STATE, CITY Municipal, 
¢0 STATE STREET AND County, State, 
sting RAILROAD BONDS and High-Grade Public Service 
Securities 
60 State Street, é Boston Correspondenee Solicited 


Adrian H. Muller & Son, 


AUCTIONEERS. 


30 Pine Street, - New York 





Cuban Securities 


A SPECIALTY 





Regular Weekly Sales 


STOCKS and BONDS 


EVERY WEDNESDAY. 


Office, No. 55 WILLIAM STREET, 
Corner Pine Street. 


GUARANTEED 
BONDS 





THE AMERICAN MFG CO. 
30 Pine Street, 


NATIONAL LICHT, 
HEAT & POWER CO. 


A. H. Bickmore & Co., 


BANKERS 


FRANCKE, THOMPSON & ROBB 


Members N. Y. Stock Exchange 


43 Exchange Place 
Telephone 6444 Hanover 


All Issues BRANCH OFFICE 


Bristol Building, Sth Ave. and 42d St. 
Telephone 1658 Bryant. 


Perry, Coffin & Burr, 





New York 





MANILA, SISAL AND JUTE 





Established 1885. 


INVESTMENT BONDS. 











CORDACE. H. C. Speer & Sons Co. 60 State Street, 
First Nat. Bank Building, Chicage 
65 Wall Street, - New York BOSTON. 
mano rownsuie BONDS. 
MUNICIPAL Acceptable for Deposit by CORPORATION AND 
ah Canadian Government MUNICIPAL BONDS 


RAILROAD BONDS 
No. 2 WALL STREET NEW YORE 





W. A. MACKENZIE & CO., 
TORONTO, CANADA 


FIRST NATIONAL BANK BUILDING 
OHICAGO 


CHELTEN TRUST COMPANY 








Central Union Telephone 


Trust 
Stock Bank and Trus 


CLIFFORD ARRICK 


27 Talbott Bidg., 


CLINTON 





INDIANAPOLIS 


NEW YORK AND BROOKLYN 
BOUGHT AND SOLD 


2 WALL ST., 


5614 Germantown Avenue, 
Philadelphia, Pa. 


Company Stocks 





Solicits the business of Cerperations and Munid- 
CILBERT, palities desiring the services ef a Registrar, Trustee 
NEW YORK, or Financial Agent. 
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trust Companies. 


United States Trust Company of New York, 


Chartered 1853 
45 and 47 Wall Street. 


BERS SY ON ii a ee 


SURPLUS AND UNDIVIDED PROFITS, . . . $13,412,564.2 | 
This Company acts as tor, Administrator, Guardian, Trustee, Court Depositary and in 


capac 
It allows interest at current rates on deposits 





$2,000,000.00 


It holds, moneen 000 invests money, securities and other property, real or personal, for estates, })) 


eorporations and individ 

EDWARD W. SHELDON, President, 
WILLIAM M. KINGSLEY, 2d V.-P. 
WILFRED J. WORCESTER, 


TRUSTEES. 
JOHN A, STEWART, Chatrman of the Board. 
William H. ohn 


JOHN CROSBY BROWN, Vice-Pres. 
HENRY E. AHERN, Secre 


{enn Crosby Brown Macy, Jr., Claflin, Pa: 
ayer outing. William D. Sloane. John J. Phelps, mdward. W ard Ww Shetdon 
. Smith Gustav H. Schwab, John S. Kennedy; Chauncey Keep, 
Shocker i Frank iynen. D. O. Mills, George L. Rives, 
Alexander E. Orr, George Vietor, Lewis Cass ‘Ledyard, Arthur OC. James, 
ee James Stillman, Lyman J. Gage. 








IinoisTrust& Savings Bank 


Capital and Surplus 
$13,200,000 





Pays Interest on Time Deposits, Current and Reserve Accounts 
Deals in Investment Securities and Foreign Exchange 
Transacts a General Trust Business. 





CORRESPONDENCE INVITED 








Linancial. 





OFFICE OF THE 


ATLANTIC MUTUAL INSURANCE COMPANY. 


New York, January 2ist, 1909. 


The Trustees, in conformity with the Charter of the Company, submit the following statement of its affairs 
on the 31st of December, 1908. 








Premiums on Marine Risks from ist January, 1908, to 3ist December, 1908_......._- $3,307,807 24 
Premiums on Policies not marked off ist January, 1908_........._..".....2__-_____"- 743 748,389 O1 01 
Total Marine PrewWuMmMss. «cs ccuiincwobin. sweccccctcccc ccc sti sande citi hinksindine $4,051,196 25 7196 25 
_——————————— 
Premiums marked off from ist January, 1908, to 3ist December, 1908_............... $3,333,483 55 
SSS 
received during the year..............-..--..... $307,823 39 
er less Taxes and Expenses.....................---.- 142,032 22 $449,855 61 
Losses paid gute the year which were estimated in 1907 
Se Ree RR eee ee e. $420,655 46 
Losses ° "iotimaied and paid in 1908........... 2. 1,274,822 22 $1,695,477 68 
NS bin és inciiviwncinm belindicts $279,988 33 
Re-insurances...........-........- 199,555 37 479,543 70 
$1,215,933 98 
SSS 
Expenses, including o fticers’ saiaties and clerks’ compensation, stationery, — 
officers’ es e compensation, stationery, 
newspapers, advertisements, emaaaaecuaualaigmng uate tatbeataell wit - $344,266 85 
= 
ASSETS. LIABILITIES. 
United States & State of New York Estimated Losses and Losses Un- 
Stock, City, Bank and other Se- DORRIOE go. un ccsindoinsainaiin ant $2,310,433 00 
aaiesniids’ 5S dkdintbiedh sh dhbtacke ks $5,442,792 00 | Premiums on Unterminated Risks. 717,712}70 
tsin tks &TrustCos. 800,000 00 | Certificates of Profits and Interest 
fous cor. Wail & WilliamSts., WE cuccudupubeeeioeee 260,822 35 
& Byeenge Pin eanee.. $4,299,426 04 Return Premiums Unpaid_.---..-. 121,473 65 
- ies ae due the on “deemed,  , Withheld ‘Ge mid 
- eeme r Unpaid 
ae... 75,000 00 4,374,426 04| Premiums... a 22,338 36 
———____—. certificates of Profits Outstand- 
Premiur: tes and Bills Receivable 1,377,905 06 a ee ere 7,363,410 00 
Cash in tne hands of European Real Estate Reserve Fund.... 270,000 00 
Bankers to pay losses under poli- 
cles payable in foreign countries_ 399,031 95 
Oagh in Banko. cceco chaos. 429,950 18 
DEINE... oc ctimanninoes aca $12,824,105 23 Aggregating....co<ciintsntbadeantl $11,066, 191 05 








A dividend of inverest of Six per cent on the outstanding certificates of profits will be pane ae 
holders Ceres or _ al representatives, on and | after Tuesday the second of February 

The o cates of the issue of 1908 will be redeemed and paid to the holders thereot 
or their r Jegal © Tepresentatives, on and. and after Tuesday the second of February next, from which date ali 


interes’ rtificates to be produced at the time of ayment and canceled. 
A ‘dividend o of Forty pe Kage t is ‘is declared 4 the ae gernee preminmn of 1 be. Hestied for -_ year 
ending December or » upo pplication, certificates w issued on and after 
y the fourth of May next. By order of the Boar 


G. STANTON FLOYDJONES, Secretary. 
TRUSTEES. 


HERBERT L. GRIGGS, 


GUSTAV, A) SMAINO® NICHOLAS zy TALEER. 


ois ‘AOON, CLEMENT A. GRiscom, HENRY PAR 
JO SOuN N. BEACH ANSON W. DALLA DRatT 
WILLIAM B. BOULTON, LEWIS Gass AEDYARD, GEORG Bw PRUINTARD, 
VERNON H. BROWN FRANCIS H. LEGGETT, A. A. RAV 
WALD NP. PROWN, CHARLES D. LEVERICH, JOHN L. RIKER 
JO LIN LEANDER_N. LOVELL, GLAS y ROBINSON, 
GERVELAN 0. CLARE GE SHARLES Hi MARSHALL, GUSTAV H. SCHWAB. 

: H. * 
Search P Siow W. H. H. MOOR ICAAC STERN 

WWULIAM A. STREET, 


President. 
dofnktran Eine V tce- President. 
SANFORD D E. GUB V tce- President. 
CHARLES E. FAY, 3d Vice-President. 
JOHN H JONES STEWART, 4th Vice-President 





Asst. Sec. CHARLES A. EDWARDS, 2d Asst.Sec. 


trust Companics. 








Manhattan 
Trust 





Company 


20 Wall’ Street 


Corner Nassau 


NEW YORK 











UNITED STATES 
MORTGAGE & TRUST 
COMPANY 


NEW YORK 


CAPITAL, 
$2,000,000.00 


SURPLUS, 
$4,000,000.00 


yor 





ARTHUR TURNBULL- -- Vice-President 
CALVERT BREWER..-------- Secretary 
CARL G. RASMUS 
JOSEPH ADAMS... --.-. Asst. 
FRANK J. PARSONS. .-Asst. 
| HENRY L. SERVOSS---_Asst. 
j 

i 





T. W. B. MIDDLETON-.-Asst. 


55 Cedar St. 


73rd St. & B’way 125th St. & 8th Ave 














Linancial. 


BLACKSTAFF & CO. 


INVESTMENTS 


1332 Walnut Street 
PHILADELPHIA 


LIST OF SPECIALTIES ON REQUEST 
WEBB & CO., 


INVESTMENT SEOURITIES. 








74 BROADWAY, NEW YORE 





THE AUDIT COMPANY 
OF NEW YORK. 


** The Oldest and Foremost” 





Home Office 
City Investing Building 
165 Broadway 
Branches—Chicago, Philadelphia, Boston, 
Pittsburgh. Atlanta, Baltimore 
CONFIDENTIAL AUDITS, INVESTI- 
GATIONS AND ENGINEER- 
ING APPRAISALS 
- THE REPORTING OF INDISPUTABLE 
i FACTS 





EDWARD T. PERINE, President. 
F. C. RICHARDSON, Secty. and Treas. 3 














May 15 1909] 





THE CHRONICLE 








axyust Companies, 














Mississippi Valley Trust Co. 


Fourth & Pine Sts.. St. Louis 


CAPITAL, SURPLUS 
Bt PROFIT S| 81400 ,000 
A GENERAL FINANCIAL AND FIDUCIARY 
BUSINESS TRANSACTED. 


John I, B ers 
ohn I, Beggs Ww 
Wilbur F. Boyle D.k. ran 

James E. Brock 

August A Busch a. Hofman 
Murray Carleton Breck’ ge Jones 
Charies Clark William G. Lackey Cm og Sag afty 
Horatio N. Davis W..J McBride Robt. H. Stockton 
John D. Davis Nelson W McLeod Julius eel Walsh 


OFFICERS 
JULIUS_8. WALSH, Ohairman of the Board 
BRECKINRIDGE JONES, Pres‘dent and Counsel 
JOHN D. DAVIS, Vice-President 
SAMUEL E HOFFMAN, Vice-President 
WILLIAM G. LACKEY, Vice-Pres. and Bond Office: 
JAMES E. BROCK, Secretary 
HUGH R. LYLE, Asst. Secretary 
Sete Cc. IBBOTSON, Asst. Secretary 
Cc. HUNT TURNER Jr., Asst. Secretary 
LOUIS W. FRICKE, Asst. Secretary 
FREDERICK VIHRLING, Trust Officer 
HENRY SEMPLE AMES, Asst. Executive Officer 
and Asst. Trust Officer 

WM. McC. MARTIN, Asst. Bond Officer 
GEO KINGSLAND, Reai Estate Officer 

_C, W MORATH. Safe Denosit O!f cer 


Rhode Island Hospital 


Trust Company, 


PROVIDENCE R. I. 


CAPITAL -....-.------------------ $2,000,000 
SURPLUS............-.....------- $2,000,000 


Saunders Norvell 
R.1,0’Reflly.M D. 
Wm, D, Orthwein 





Ww 

Edward Holbrook, 
James E Sullivan 
Benjamin M. Jackson. 
Jahn Freeman. 


Samuel R.Dorrance R. H. Ives Goddard Jr. 


SBRB J. WELLS, Presiden 
E Ds. K, Vice- dent. 
HORATIO A. HUNT, Vice- dent 
Ww GAMW ELL ’ 
PR Ni _ SABDNER. fficer. 


HN Ay Wie Ape, See, 
Girard Trust Company. 


CAPITAL and SURPLUS, $10,000,000 
CHARTERED 1836. 
Acts as Rxeceiter. Admipistratec. Trustee, 
Financial ent Pe aiviiuals or 


porations, 

Interest Allowed" on Individual and 
Corporation Accounts 

cts as Trustee of Corporation Mortgages 


YROS B. 
"REN 








positary under aps step 1 amiaa 
Registrar and Transf 
Assumes entire parse of R caf Estate, 
Safes to Rent in Burgia urgiar-Broof Vaults, 
E. B. MORRIS, President. 
W. N. ELY, ist Vice-President. 
A. A. JACKSON, 2d Vice-President. 
©. J. RHOADS, 3d Vice-Pres. and Treasurer. 
E. 4. PAGE, Secretary op 
MANAGER 
Effingham B. Morris, Re a J. Berwind, 
John »¥ Brown Jr., Randal Morgan, 
ohn B. pan aay Edw. T. ”— ’ 
illiam H. Gaw, Charles E. Ingersoll, 
Francis I. Gowen, pe Ss. Ne ks Jr., 
Geo. H. McFadden; oxe, 
Henry Tatnall, ifn 
saac H. Clothier, Teraci W. Morris, 
hos. DeWitt Cuyler, William T. Elliott, 
- Hartman Kuhn, W. Hinckle Smith. 
ames Speyer, 
Broad and Chestnut Streets. 
PHILADELPHIA 


CITY TRUST: CO. 


50 STATE STREET. BOSTON. MASS 
BUNKER HILL rt 
City Square. 0 WN. MASS. 


Capital & Surplus, = © $4,000,000 


Transacts a General Trust and 
Banking Business. 

Interest Allowed on Deposits Subject to Check. 
Acts as Trustee under Raliroad and other Mort- 
gages; also as Agent for the Registering 
and Transfer of Stock. 


A legal ey for Court uate, wy uthor- 
ized to act as Execu. or, 
ministrator and 
DIRECTORS, 
Fay vo a President. 
Charles yo 2d. eE. K 
a ‘ al es 
am » A ur an, 
John 8. Bartlett, Maxwell well ‘Norman 
Charles E. Cotting. Robert T, Paine eo 2d. 
Alvah Crocker, Andrew W. Preston. 
George A, Draper. Richard S. Ruéseil. 
William F. Draper. uincy A, Shaw 
Wiimot R, E oward 2 
Frederi Charies A. Stone, 
Edwin Far m, Greene Galen L. Hose. 
bert F ck, athaniel or, 
Francis L. ‘ Heary 0. U 
enry C. J in, Sidney W. Winslow. 





Boston Safe Deposit 


AND 


_ Trust Company 


BOSTON, MASS, 


Transacts a General Trust and 
Banking Business. 
Interest Allowed on 1 Deposits, Subject to Check. 


Acts as Trustee paar Railroad other 
Hectepsce.ond is autherized to act as Executor, 
Guar Administrator and Trustee 

Capital = - = « $1,000,000 

_ Surplus (Earned) 2,000,000 


We ee oy E. DIREC ok: B wpamned 
tallo vc Gentes 





L. Pierce um 
Co Minot Weld = Willis Hi. Wellington 
Industrial Trust Company 
Providence, R. I. 


--- $8,000,000 
3,000,000 





CAPITAL 


SURPLUS 
OFFICERS 
CYRUS P. BROWN President. 
ARTHU L. KELLEY + ioe: President 
“Oris President. 








BRETT 

UA we ADD 

Wy 

WA 

oF 3H, ianD PEEP Hag hs 
A PREDERIO OK B. WILOOX, Au 

BOARD OF DIRECTORS: 


Gomet | P, Colt Crue Es a tr. rown 

Witten R. Duy Chas. 
arren O. "Agaoid J h Data 

he herd A. Robertson Louls H. Comstock 

Joshua M, Aseomen Herbert N. Fenner 


J. Milton P. 

Otis Everett N. Litteneld 
t 

pas H, Bresoott icnigh 


A. GC. Taylor Onaries Q ye 
o Ue ’ . en 
George M. Th 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS, 


.) ff 
Capital, se 8s @ 8 ® $2,000,000 
oe and Profits = 900,000 


VING $ SUE Ves om 
ANG: use eS. 


, Asst. Seoretasy. 
BANKING, | eas AND TRUST 
ARTMENTS, - 





The Trust Company 
of North America 


603-505-607 Chestnut St.. Philadelphia. 
CAPITAL $1,000,000 
ADAM A, STULL; President. 

HENRY G, BRENGLE; Ist Vice-Pres. & Trea:urer. 


JOS, 8, CLARK, 2d Vice-Pres., Superv’g Trust Dept, 
CHAS, P, LINEAWEAVER, Sec, & Asst Trust Officer 





DIRECTORS, 
Henry G,. le, 5 colin Loyd, Jonem. . 
Jamed Crosby Broira; sic 
sey Ceeeae aaa 
LW Jr., ihcbard’\ Wan 
kley B. Coxe Jr.2 ieee B, , Nowne 
Edwin 8. Dixon, ohn W 
ei” Lea et 
J 1 
Harry Adem A. : 
Heary L. Gaw; Jr; Edward otal. 
uw 8. Graham; Joseph R. Wainwrighy 
Samuel F. Houstoy William D. Wins-s, 


OLD COLON Y 
TRUST Co. 


BOSTON, 
Vapita! and Surpius, - 





o/ 5ut pe 


ee ————=—&—<@[{J[F[RaO—_—;_———_—_"3 

es Reserve Agent for Trust 
Companies of Maine, Rhode Island and 
Massachusetts. 


BOARD OF DIRECTORS. 
T. Jefferson Coolidge Jr., Chairman, 
Gordon Abbott, Robert F. Herrick; 


Ol'ver Ames, Henry 8S. Howe; 

C, W. Amory; Wa'ter Hunnewel'} 
Charies F. Ayer, Thomas L, Livermore) 
Samuel Carr, Charies S. Mellen, 

B. P Cheney, Laurence Minot, 


T, Jefferson Coolidge; 
Charies E, Cotting, 
Philip Y, DeNormandie, 
Philip Dexter, 

Frederic C, Dumatine; 
Frederick P, Fish, 
Reginaid Foster, 
George P, Gardner, 


The NEW ENGLAND 
TRUST COMPANY, 


BOSTON, MASS. 


CAPITAL, $1,000,000. SURPLUS; $2,000,000 
Safe Deposit Vauits 


Richard Olney, 
Robert T. Paine 2d} 
Philip L. Sattonstall; 
Herbert M. Sears, 
Natoaniel Thayer; 
Lucius Tuttie, 
Stephen M. Weid; 
Charies W. Whittier; 





ee ee, Oe tee 
an money o- trust or on de 
from Courts of w or Equity, Executers} 


Administrators, Assi: nees, Guardians, Trustees} 
Co — and Ind'‘viduals. 

as Trustee under Mortgages and as 

Teaaaher Ap Agent and Registrar of Stocks and Bonds. 

Interest allowed on Deposits Subject to Check, 


on 
DAVID R. WHIT JOERS ae nt 


Cc ARLISS F. CHOATE Vice-President 
EXANDER COCHRANE Vice-President 
NATHANIBL THAY Vice-President 
JAMES R. HO oR gy Pin 
HENRY N. CARE 
FRED . W. ALLEN, Asst. Sec. & Treas. 
THOMAS E. EATON ’ 
FRANCIS R. JEWETT, Trust Officer 
CHAS. E, NOTT, Mgr. Safe Dep. Vits, 
‘tl oO DIRECTORS 
’ cott, Chairman 
Walter C. Baylies James G. Freeman 
Alfred Bowditch Morris Gray 
Timothy E. Byrmes James R. Hoo 
haries F. Choate Ernest Lovcring 
Alexander Hoary H. Proctor 
Dexter James M. Prenderzast 
P mg ow Herbert 
William Endicett Jr. Lawrence M. Stuckton 
Francis W. Fabyan Nathaniel Thayer 
William F Eugene V. R. hayer 
Frederick P. David R. Whitasy 


Fish 
George Wigglesworth 


FINANCIAL REVIEW 


ANNUAL. 











A Year Boek et Statistics. 
Beund in Cloth, $3. 


Commercial & Financial Chrenicle 
Cotton, 


sf Ne M. Weld & Co., 


COTTON MERCHANTS, 


$2-92 Beaver Street, - New xork City, 
BOSTON, PHILADELPHIA 


Liverpool, WELD & Co, 
Bremen, ALBRECHT, WELD & Co 











»~ 


0. i. McFadden & Bro., 


COTTON MERCHANTS, 
PHILADELPHIA. NEW YORK. 


LRU OEE a TO ERIC ZEREGA & OO 
pais ee WoFADDEN BROTHERS & 00 
me SETATION BT DE Coammseron 


R. H. ROUNTREE & CO., 


Commission Merchants. 


CoTTON, GRAIN, PROVISIONS AND COFFEE. 
CUTTON BXCHA ‘GE BUILDING, 


HALL AND COMPANY 
COTTON MERCHANTS 














Cable Address 
Hallaug 


AUGUST, GA, 





























xxi THE CHRONICLE (Vou. LXxxvil. 
i Cotton, Financtal, Financial. ee 
WOODWARD 
& STILLMAN, q . |E.H.ROLLINS&SONS 
COTTON MERCHANTS E-VERSZ & COMPANY ESTABLISHED 1876 
16 to 22 WILLIAM STREET, BANKERS 
| NEW YORK. ee Baia 
MERIOAN COTTON oF ALL GRapzs surr.| 208 LA SALLE ST, CHICAGO BONDS FOR 
ABLE TO WANTS OF SPINNERS, BONDS INVESTMENT 


ESTABLISHED IN 1856, 


Henry Hentz & Co., 
COMMISSION MERCHANTS, 


16 to 22 William Street, New York. 
EHaweoute Orders for Futwre Delivery 


At the N Y oa ad New Orleans 
e ow v an 
Cotton ges. Also orders for 


COFFEE 
At the New ‘Vork Coffee Exchange 
GRAIN AND PROV SIONS 
GRAIN AND COTTON SEED 0 OIL 
@ 
At the New York Produce Exchange 


Hubbard Bros. & Co., 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE, 


NEW YORK, 
COTTON MERCHANTS. 


Liberal Advances Made en Cotten 
Consiguments. 


Hopkins, Dwight & Co., 


COMMISSION MERCHANTS. 


Reom 5:2, Cotton Exchange Building, 
NEW YORK, 


LRHMAN, STERN & Co., Limited, New Orieans, La 


LEHMAN BROS., 


Nes. 16-22 William Street, New York, 


the Co, 
meses ta mt, es Sate 


executed on the above Exchanges, as weil in 
ew Orleans, Chicago and foreign Saabees. 


Siegfr. Gruner & Co., 
COTTON MEROHANTS 


17 South William Street, 
NEW YORK. 


Mason Smith & Co., 


COTTON COMMISSION MERCHANTS, 
NEW ORLEANS, LA. 
MEMPHIS, TENN. DALLAS, TEX. 


Buyers of Spot Cotton. Orders for Contgncts Exe- 
cuted in the New Orleans, New York, 
Liverpoo! and Havre Markets. 




















WILLIAM RAY & CO., 


SUCCESSORS TO 
GEO. COPELAND & C@,, 
COTTON BROKERS, 
43 Cotton Exchange, New York. 


Orders for future deliv contracts executed on 
the New York and Liv erpool Cotton Exchanges. 


GWATHMEY & CO., 


COTTON MERCHANTS, 
49 CoTTON ExcHANee, - - New YORK. 


ROBERT MOORE & Co., 
56 Beaver Street, New York. 
ORDERS FOR FUTURE DELIVERY EXECU- 
TED IN NEW YORK AND LIV"SRPOOL EX- 


OHANGSS. 
COTTON PURCHASED FOR SPINNERS’ USE, 


SMITH & HAYNE, 


Frank B. Hayne (in Commendam.) 
Cetten Brekers, 


COTTON EXCHANGE BUILDING, 


NEW ORLEANS, LA. 


CBD ETE E R PAY yt DELIY Y BXECUTED 
EW YORK AND 
L MARKETS. 











for Investment 





CHICAGO CITY MORTGAGES. 
HIGH-GRADE INDUSTRIAL BONDS. 
CHICAGO REAL ESTATE BONDS. 
CORPORATION & RAILROAD BONDS: 


SEND FOR CIRCULARS, 


PEABODY, HOUGHTELING & CO. 


181 La Salle Street, 


CHICAGO. 
(ESTABLISHED 1865, | 





GEO. H. BURR & CO. 


BANKERS 
Commercial Paper 





43 Exchange Place. - New York 
Chicago Boston St. Louis 
Philadelphia Kansas City 





hewbudge ENiwverGo- 


First Die Room 5313 
Bank B BONDS 50 Congress st. 
Chinaes™” Boston 


Chas. S. Kidder & Co. 


MUNICIPAL & COR- 
PORATION BONDS 


184 LA SALLE STREET, CHICAGO 








DEVITT. TREMBLE & CO. 
BONDS FOR INVESTMENT 


FIRST NATIONAL BANK BLDG. 
CHICAGO 


PHILA. NATIONAL BANK BLDG.,, 
PHILADELPHIA 





H. T. HOLTZ & CO. 
County, City, Town, School 


and 
Public Service Corporatton 
BONDS 
171 La Salle St., Chicago 








(Other cotton cards on preceding page) 


Fiseal Agents for Cities and Corporations 
LIST ON APPLIGATION 





BOSTON 
DENVER 


CHICAGO 
SAN FRANCISCO 





F.H. PRINCE & CO., 


BANKERS 


BOSTON, MASS. 
High - Grade 





Investments. 





Members of New York and Boston Stock Exchanges 





SULLIVAN BROTHERS & C0., 
BONDS 


427 CHESTNUT STREET 
PHILADELPHIA, PA. 





| Established 1863. | 


W. T. HATCH & SONS, 


BANKERS AND BROKERS, 


71 Broadway, = New York. 


MEMBERS OF 
NEW YORK STOCK EXCHANGE, 


CLEMENT & SMITH, 


Successors to HAVEN & CLEMENT, 


i Nassau Street, corner Wall Street. 
Members of the New York Stock Exchange. 


Bonds, Stocks, Cotton, Grain. 








Dominick & Dominick 


115 BROADWAY 
Member; New York Stock Exchange 





United Bank Note Corporation Stocks 





DICK BROTHERS & CO., 
BANKERS AND BROKERS, 
30 Brena St.. = * «= New Yerk. 
Members of N. Y, and Phila. Stock 





New York, New Orleans and 1 Liv Cotton | 
Exchanges} ew Yo fleee ; 
and Chicago Board of Trade. é 


] 
a 
























